THE 


BANKERS’ MAGAZINE, 


AND 


Statistical Register. 





Vor. IV. NOVEMBER, 1849. No. V. 





REPUDIATION. 
ITS ORIGIN.—ITS PROGRESS.—ITS CONTINUANCE. 


Remarks on the letter of the Hon. Jefferson Davis.—Form of the State Bonds of 
Mississippi.—Correspondence with Hope & Co.—Veto Message.—Letter of 
Senator Henderson.—Final extinction of the Banks of the State. 


Ovr readers will find in our present No. the letter of the Hon. Jef- 
ferson Davis, defending the course of Mississippi in reference to her 
State Bonds. Assuming the statement of the Honorable Senator to be 
correct, and there can be no question as to the knowledge of the writer 
upon the subject, the enquiry arises ; how could the State of Mississippi, 
its executive officers and agents, permit an issue and a sale of the State’s 
Bonds, knowing them to be illegal? And if illegal, why were not the 
public cautioned not to negotiate for them, before any negotiation or 
hypothecation could take place. How could the State, or its agents, 
permit these bonds to go abroad with the taint of usury ? 

The charter of the Bank prescribed the form of the bonds, which 
was as follows: 


Know all men by these presents, that the State of Mississippi acknowledges to 
be indebted to the Mississippi Union Bank, in the sum of two thousand dollars, 
which sum the State of Mississippi promises to pay in current money of the U. S., 
to the order of the President, Directors and Company, in the year » with in- 
terest at the rate of five per cent. per annum, payable half yearly at the place men- 
tioned in the endorsement hereto; viz: on the of every year, until the payment 
of the said principal sum. 

In testimony whereof, the Governor of the State of Mississippi has signed, and 
the Treasurer of the State has countersigned, these presents, and caused the seal of 
the State to be affixed thereto, at Jackson, this in the year of our Lord 

Governor. 
Treasurer. 
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The bonds were transferable by the President and Cashier of the 
bank, to order or to the bearer. The charter of the Union Bank was 
passed in 1838, providing for a capital of $15,500,000, divided into 
shares of $100 each, the capital to be “ raised by means of a loan to be 
obtained by the directors of the institution.” To facilitate the establish- 
ment of the bank, the faith of the State was pledged “ for the security of 
the capital and interest,” and the Governor was authorized to issue 
7,500 bonds for two thousand dollars each, at five per cent. interest, re- 
deemable in 12, 18 and 20 years. 

In pursuance of this authority, Governor McNutt delivered to the 
bank, between the 5th and 9th days of June, 1838, twenty-five hundred 
bonds of $2,000 each, payable in 12 and 20 years from the 5th February 
preceding. The bank appointed three commissioners to negotiate a 
sale of the bonds, under sealed instructions not to sell them “for less 
than their par value in current money of the United States.” 

Mr. Nicholas Biddle contracted with the commissioners for the pur- 
chase of the whole issue. The contract made the bonds payable at the 
agency of the Bank of the U. 8. in London, in sterling money, at the 
rate of four shillings six pence to the dollar, and the purchase money 
was payable in five equal instalments, viz: on the 


1 November, 1838, $1,000,000 1 May, 1839, $1,000,000 
1 January, 1839, 1,000,000 1 July, “ 1,000,000 
1 March, “* 1,000,000 


The Bank of the U.S. became a guarantee of the payment by Mr. 
Biddle, and the money was duly paid to and received by the aforesaid 
Union Bank of Mississippi. 

Of the 2,500 bonds thus issued by the State and purchased of the 
commissioners by Mr. Biddle, 1543 amounting to $3,086,000, were 
afierwards deposited by the Bank of the U. S. as collateral for loans in 
Europe ; a portion of which bonds were held by Hope and Co. of Am- 
sterdam. In less than two years after the Union Bank was chartered, it 
became insolvent—upon the five millions of dollars realized from Mr. 
Biddle the Bank prosecuted business for that short period, in “ making 
advances upon cotton, issuing post notes and loaning the principal por- 
tion of its capital to insolvent individuals and companies.” 

In the annual message of the Governor to the legislature, in January, 
6h he furnishes the following statement of the condition of this 
bank : 


Suspended debts in suit, . . . .. . . . . . $2,689,869 20 

Do. | I re eee 1,777,337 78 

Resources chiefly unavailable. . . ... . . . 8,034,154 28 

oe | ee <n! 
Liabilities. 

Capltel Stock, 2. 8. 2. 2 wt ww tw tl tlw te ]|=6E0UB 000 

Immediate Liabilities, . . . ... . a 3,034,154 


adding “not more than one-third of the debts due the bank, will ever 
be collected, and the whole of its capital is irretrievably lost. It ad- 
vanced to the planters, in the fall of 1838, sixty dollars per bale upon 
seven thousand bales of cotton.” 
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The Governor at the same time recommended @placing the bank in 
liquidation for the benefit of all concerned, and rRePuDiATING the sale of 
five millions of the bonds of the year 1838, on account of fraud and 
illegality.” 

We do not learn that the Commissioners of the bank were arrested 
or tried for a participation in this fraud, in realizing five millions of 
dollars for the use of the institution. It would seem, however, that the 
whole sum was paid in and very soon exhausted in the legitimate (? ) 
operations of the bank. 

In reply to the recommendations of the Governor, joint resolutions 
peau! adopted by the two houses of the legislature, in the following 
words: 

First.—“ That the State of Mississippi is bound to the holder of the 
bonds of the State of Mississippi and sold on account of the Planters? 
and Mississippi Union Bank, for the amount of the principal and interest 
due thereon.” 

Second.—* That the State of Mississippi will pay her bonds and pre- 
serve her faith inviolate.” 

Third.—“ That the insinuation that the State of Mississippi would 
repudiate her bonds and violate her plighted faith, is a calumny upon 
the justice, honor and dignity of the State.” 

Such was the depreciation of Mississippi bank paper in April, 1838, 
that it was then selling in Nashville, at 25 or 30 per cent discount. 

The banks of the South and West were then ina state of suspension 
and their prospects of redemption were gloomy. The important bear- 
ing which the negotiation of the State Bonds of Mississippi had upon 
resumption, may be seen by the annexed communication of Mr. Gray- 
son, the then Cashier of the Union Bank. This loan at once enabled 
Mississippi to accomplish, with little comparative difficulty, the desira- 
ble measure of resumption. The friendly aid of a sister city and her 
capitalists, enabled Natchez to assume a firm position; and one that 
might long have been maintained, if more judgment and experience had 
accompanied the management of the banks of the Cotton State. 


Jackson, Mississipr1, September 26, 1838. 
To the Editor of the Mississippian : 

Sir :—Please publish the following resolutions, passed at a meeting of the Diree- 
tors held this day, viz:— 

Resolved, That the resolutions of the banks of New Orleans fixing the first Mon. 
day in January next, for the resumption of specie paymenis, meets the cordial ap- 
probation of this Board. 

Resolved, That the Mississippi Union Bank, having negotiated its bonds for five 
millions IN GOLD AND SILVER, is prepared to eommence and continue its operations 
as a specie paying bank. 

Resolved, That this bank, experiencing the inconvenience of issuing its notes 
payable on demand, whilst the banks of this and the surrounding States are not re- 
deeming their notes in specie, invites the co-operation of the other banks of this 
State in fixing as early a day as practicable for the general resumption of specie 
payments. 

Resolved, That the post notes of this bank will be received at this counter for 
all dues to the bank, in the same manner as if payable on demand. 
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Resolved, That Gone notes of this bank will be received in all exchange opera- 


tions at the same rat if payable on demand. 

Resolved, That the president of this bank open a correspondence with the banks 
of the State of Alabama, Tennessee and Arkansas, as well as the banks of this State, 
for the purpose of meeting in convention on the first Monday of December next, at 
the city of Vicksburg, that harmony and concert of action may be secured in bring- 
ing about a general resumption of specie payments, simultaneously with the banks 


of the city of New Orleans. 
W. P. Grayson, Cashier. 


The New Orleans banks, being pretty well fortified, commenced 
specie payments on the 24th December following; and in the same week 
the Commercial Bank, the Agricultural Bank, the Mississippi Rail Road 
Co. and the Planters’ Bank, of Natchez, all resumed specie payments. 

The Union Bank, not to be behind its neighbors, adopted the follow- 


ing resolutions: 
Jackson, Misstsstpr1, December 14, 1838. 


Resolved, That this bank will commence, on the first Monday in January next, 
to issue notes payable on demand, and will redeem the same in specie or its equiva- 
lent. 

Resolved, That this bank will check on New Orleans at three per cent. and on 
Philadelphia at four per cent. (premium) for its post notes ; and from and after the 
first Monday in January next, will continue to check on the above cities for its post 


notes, as well as notes payable on demand, at the current rates. 
Wiruram P. Grayson, Cashier. 


In the adoption of the resolutions of September, 1838, will be seen 
the means by which the Union Bank was enabled to carry out the mea- 
sure of resumption. The sale of State Bonds to the amount of five 
millions, in gold and silver, was the well known and acknowledged 
lever for this end. 

The sale of the bonds had then become a matter of notoriety,—the 
people of Mississippi were congratulated upon the accomplishment of 
this fraudulent (!) negotiation. ‘Io show the estimate in which it 
was held, and the credit which was given to Mr. Biddle for his agency 
in the transaction, may be gathered from the following paragraph in the 
New York Express of September, 1838. 


Col. Wilkins and the other commissioners from the State of Mississippi, have 
returned home, after having effected the sale of their State Bonds for $5,000,000, by 
the aid of the United States Bank. The success of their mission is a gratifying evi- 
dence of the confidence placed in the inhabitants, and of the vast resources of that 
State, and reflects credit on Mr. Biddle, for pursuing a course having a tendency to 
strengthen the ties that unite the interests of the South with those of the North. 

No State suffered more from pecuniary embarrassment than Mississippi, yet the 
sale of the State Bonds, the loan of some $3,000,000, and the coming cotton crop, will 
place its affairs on a favorable footing. 


A few months only, however, sufficed to throw a gloom over Missis- 
sippi bank credit. In June following, upwards of $300,000 of Planters’ 
Bank post notes, payable at the Bank of America, were protested for 
want of funds. These notes had been issued in 1838, payable twelve 
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months after date, and were held in large sums by merchants of New 
York and Philadelphia, having been taken in liquidation of claims exist- 
ing in 1837-8, against Mississippi merchants.—Being payable to order 
they were endorsed and negotiated, with full confidence in their final 
liquidation, and the endorsers were consequently compelled to take 
them up. 

A rapid and unnecessary increase of bank capital had taken place in 
Mississippi, following the refusal by president Jackson to approve the 
renewal of the U.S. Bank charter. The capital nominally increased in 
that State was about as follows :— 


1833, Charters passed, . . . . . . +. ~~ « $6,000,000 
6s “ : 





1836, ook» aa sok ee 
1837, “ eg te Beye 
1838, The Union Bank, . ........ . . 15,600,000 

53,200,000 


The Agricultural Bank, being the depository of the public funds, 
placed in the hands of the District Attorney of the U.S. negotiable paper 
to the amount of one million of dollars, as collateral security for the 
deposite to the credit of the Treasurer U. S. in January, 1840. The 
general government lost largely by these public depositories, and it has 
since had cause to regret the untoward change in the bank policy of the 
country. 

The second suspension of specie payment took place at Philadelphia 
on the 9th October, 1839; at Baltimore on the 10th; at Washington on 
the 11th, and at Richmond on the 12th. New York and New England 
maintained specie payments, notwithstanding the course pursued at the 
South. The Nashville Banks suspended on the following week. The 
news of suspension at Philadelphia reached New Orleans on the evening , 
of the 18th, after an interval of nine days, and the banks of that city 
followed suit on the next day, having adopted a resolution to suspend, 
“until the Northern banks shall have resumed,” 

The sudden accession of bank capital, real and nominal, had been 
too great for Mississippi. The influx of bank paper was enormous— 
fostered by the general suspension throughout the South and West in 
1839-40. The Union Bank had already, in March, 1840, (only 
eighteen months after the passage of the resolutions of September, 
1838) got into discredit. Its anticipated liabilities for the following 
May, were four millions of dollars, without any hope of meeting them. 
The Natchez Courier of March, 1840, says, in reference to this 
subject :— 

eThe credit of the State has been banked to death. Insolvency is 
now our name. Never was a State in such an awful condition. The 
ery of Relief is heard on all sides; but what can a State do that is 
unable to pay its legislature and the eurrent expenses of the gov~- 
ernment.” 

Brandon money was selling at nine cents on the dollar. 

According to the report of Judge Guion, the liabilities of Mississippi 
on her State Bonds, in 1839-40, were as follows :— 

29* 
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Mississtrr1 Stare Bonps.—The amount of liabilities of the State for bonds 
already negotiated, is as follows: on account of stock in the Planters’ Bank, 
$2,000,000, payable in instalments, as follows: 


In 1841, . . 
1846, . . 
1851, . . 
1856, . . 


. « $125,000 
- «125,000 
- » 125,000 
. «125,000 


1861, 
1866, 
1871, 


. $500,000 
500,000 
500,000 


which bear interest at the rate of six per cent. per annum, payable semi-annually 
in the city of New York. On which bonds the United States Bank have paid a 
balance of interest due on the last instalment, the sum of . 
Interest for the year 1840; one-half due January next 

half due July next, 


Principal instalment due on t 


Making an aggregate of . 


of liabilities on account of the bonds issued for P’ 


he Ist of January next, 


, and th 


e other 


$1,710 00 


120,000 00 
125,000 00 


+ $246,710 00 


lanters Bank stock, w 


hich must be 


paid before the termination of the present fiscal year. To meet this liability, the 


only resource of the State is in the sinking fund, which amounts to the sum of 


$525,765 00, loaned out to 195 individuals; and of which, in the opinion of your 

committee, not more than $200,000 can be realized in the course of four years. 
The liabilities of the State, on account of bonds sold for the use of the Union 

Bank, are as follows : 


> ee 
1853, 


. 


. $1,250,000 
1,250,000 


1356, . 
1858, . 


$1,250,000 
1,250,000 


which bonds bear interest at the rate of five per cent. per annum, payable semi- 
annually, in the city of London, and the second and third instalments of which, 
amounting to $250,000, will become due and payable before the end of the present 
fiscal year, making an aggregate amount of $496,710. 


Differences of opinion arose in August, 1840, as to the management 
of the Union Bank. Governor McNutt was yet in the executive chair, 
and Ex-governor Runnels held the presidency of the bank. Governor 

*“McN. had issued a proclamation, declaring the charter of the bank 
forfeited, on the ground that it was unconstitutional. 

It was not until this period that the constitutionality of the bank Jaw 
had been brought.forward—not until the five millions had become ex- 
hausted, and the bank steeped in hopeless insolvency. 

Governor Runnels resigned the presidency in the summer of 1840, 
and was succeeded by Dr. John B. Morgan, who, upon his accession, 
refused to regard the proclamation of Governor McNutt, and also 
refused to appoint a commissioner to wind up the aflairs of the bank. 

The House of Representatives of Mississippi had, at the preceding 
session, passed a law for the infliction of fines and imprisonment on all 
persons who should pass small notes. This law was defeated in the 
Senate. The people having become involved in extravagant expendi- 
tures, were not prepared to forego any temporary relief, arising from 
the circulation of excessive bank issues, 

When the Bank of the U.S. was in operation, and its branches at 
the South and West contributing, by a healthy and restricted system of 
banking, to the business of the cotton region, no difficulty was expe- 
rienced in the circulation of notes, then at par from Bangor to New 
Orleans: nor did solvent merchants experience any difficulty in obtain- 
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ing appropriate loans, based on legitimate business. The consequence 
of the suicidal policy of General Jackson’s administration, in regard to 
banks, was fully disclosed at the period we now speak of—viz: January 
to October, 1840. Where one bank had existed in Mississippi in 
1836, with a moderate capital, and with issues based upon the credit of 
the Union, large State institutions, with millions of nominal capital, 
were now substituted. 

The currency, which had been for many years at par or at a premium, 
and at any moment convertible into specie, was now superseded by an 
irredeemable circulation, worth 10, 20, 50 or 70 cents per dollar. Ex- 
change on the East, which, in the primitive days of 1825 to 1833, was 
about one per cent. premium, was in these latter days four per cent. 
premium for specie paying notes, and 26 to 50 per cent. premium for 
State bank issues. 

Philadelphia, the Quaker city, so cautious in former days, and so 
sound, had invested largely in Mississippi bank capital. Not contented 
with loaning that State (through its Union Bank) five millions upon 
State Bonds, the time-honored merchants of Philadelphia had invested 
at least one million of dollars in the stock of the Agricultural Bank 
of Natchez. This institution becoming deeply involved, and holding 
government deposits to a large amount, was on the high road to ruin. 
lis stock is now, [1849,] quoted on the Philadelphia Exchange at two 
dollars and a-half per share. 

At the instance of the Philadelphia stockholders of that institution, 
Mr. Clay presented a memorial to the Senate of the U.S., in March, 
1840, stating that they held one moiety of its stock, amounting to two 
millions of dollars—that they had been induced, by the policy of the 
government, to become stockholders in it; and they asked for indul- 
gence from the government as a large creditor of the bank. ‘The State 
bank system which had followed the veto of the U. S. Bank bill, led to 
the employment of numerous pet banks or depositories of the public 
funds. ‘lhe possession of these funds was the foundation of enlarged 
issues, and of a much larger line of discounts by the banks used by the 
government, while others were seized with the same desire to extend 
their operations, and the general result was an inflation, which few 
could eventually sustain. Even Governor McNutt had become fully 
aware of the extraordinary state of things existing in his own Siate. 
To put a stop to any further inroads upon the rights of the people, he 
transmitted to the legislature in February, 1840, a veto message, which 
for brevity, if not for clearness, might serve as a model for his suc- 
Cessors, VIZ: 


To the House of Representatives : 

Veto Messace.—I return to the house for further action, a bill entitled “an act 
to amend an act to confer the power of justices and notaries on the president of the 
board of police and for other purposes,” with the following objections: 

Ist, lt is unconstitutional. 2d, It is inexpedient. 3d, It is unnecessary. 

A. G. McNort. 

Executive Department, City of Jackson, February 22, 1840. 


Governor McNutt also issued a proclamation against the Union Bank, 
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to prevent that institution from any further negotiation or hypothecation 
of the State Bonds held by it: warning all persons and corporations 
not to advance money or credits on such securities, and declaring all 
hypothecation or sale of them to be null and void. 

A committee of the legislature had, in March, 1840, reported upon 
the condition of the Union Bank, and had ascertained that the losses 
on cotton would be immense—that no funds could be provided for 
$3,000,000 of the bank’s post notes, due in May following: and that 
the extension of 1, 2, 3, 4 and 5 years credit, granted by the bank to 
its debtors, would preclude the bank from meeting its own engagements. 

Such was the scarcity of funds in the Treasury of the State in May, 
1840, that the public printer refused to publish the official documents 
unless good money could be had in payment. The ordinary currency, 
receivable for taxes, had depreciated eighty per cent.; and in July, the 
post notes of the best banks were selling in Natchez at fifty to sixty per 
cent. discount. 

The banks. of Mississippi never recovered from the discredit into 
which they had fallen in 1840. Their paper gradually fell in public 
estimation—and finally, one by one, they fell through, an almost total 
loss to their stockholders. 

In this general extingishment of bank capital, not only the State of 
Mississippi was the suflerer;—the holders of its bank paper, in the 
adjoining States, likewise sustained severe losses by the utterly valueless 
condition it soon assumed: while Philadelphia, which had so largely 
and so freely participated in the “ confidence placed in the inhabitants,” 
and in their confidence, “in the vast resources of Mississippi,” lost 
her millions. The failures of the Pennsylvania Bank of the U. States, 
the Girard Bank, the Natchez Banks, and the Union Bank, all fell 
heavily upon the city of brotherly love. We doubt whether Philadel- 
phia has recovered at this day from these severe losses. An extinction 
of twenty-five millions of bank eapital within its own limits, superadded 
to misplaced investments in foreign bank capital to the extent of millions 
more, cannot be readily recovered from. 

In May, 1841, the Union Bank came to a determination to wind up 
its affairs as speedily as is “consistent with the condition of the 
country.” 

In May, 1841, Messrs. Hope and Co. of Amsterdam addressed the 
Governor of Mississippi, stating the non-payment of the interest due on 
the Bonds of the Union Bank, and hoping that the State would adopt 
measures to prevent “ irregularities so prejudicial to American credit in 
general, and to that of the State of Mississippi in particular.” ‘To this 
communication the Governor replied, that “ this State will never pay the 
five millions of dollars of State Bonds issued in June, 1838, or any 
portion of the interest due or to become due thereon.” 

The reasons assigned by the Governor to the legislature in 1841, for 
his opinion in reference to the Union Bank bonds were substantially as 
follows :— 

1st. ‘The Bank of the U. 8. is prohibited by its charter from purchas- 
ing stock, either directly or indirectly. 

2nd. 1t was fraudulent on the part of that bank, inasmuch as the con- 
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traet was made with an individual, when it was for the benefit of the 
bank and payment was made with its funds. 

3rd. The sale was illegal, as the bonds were sold on a credit. 

4th. Interest to the amount of one hundred and seventy thousand 
dollars, having accrued on these bonds before the purchase money was 
stipulated to be all paid, the bonds were, in fact, sold for less than their 
par value, in direct violation of the charter of the bank. 

Now lst. The contract was made between Mr. Biddle as an individual 
and the agents who were duly appointed by the bank. ‘They raised no 
objection at the time to the validity of the contract: nor was any ob- 
jection urged as to the character of the funds realized. 

2nd. ‘The grounds urged by the Governor, as to the transaction being 
between the Bank and Mr. Biddle, might properly have been stated by 
the Bank in case of its own default; but inasmuch as the contract was 
faithfully executed on their part and the State suffered no delay, surely 
the latter makes a sad figure in such a defence. 

3rd. If the sale was illegal, why did not the State’s properly consti- 
tuted agents, or the bank, acting under the eye of the executive, refuse 
to receive the funds arising from the negotiation. ‘The State had its 
own directors in the bank, who were, or should have been, fully aware 
of the transaction with Mr. Biddle. They urged then no illegality, but 
on the contrary assented to the reception of the money and participated 
in the meetings for the loans afterwards made to the people of Missis- 
sippi, of these identical funds. 

4th. There seems to us no doubt that had the contract been submit- 
ted to the executive, the legislature, the bank, and the people of the 
State at large, for their approval, as a condition precedent to execution, 
aud before the money had reached the vaults of the bank and the 
pockets of the people, no voice would have been raised against it. On 
the contrary, so glad was the Union Bank to avail themselves of the 
liberal offer of Mr. Biddle and so ready was the State to carry out the 
contract, that a loan was shortly after made to the State, we are in- 
formed, to the amount of $175,000; the State thereby becoming a 
particeps criminis to the illegal transaction, so termed. 

5th. If the Mississippi Bank did actually part with the Bonds at a 
price which may be deemed under par, inasmuch as the funds for their 
payment were not realized for some months, yet it appears that the 
premium charged by the Bank for its bills on Philadelphia were sold at 
an actual premium of four per cent. The exchange may be fairly con- 
sidered as an offset against the delay in tne receipt of the funds. 

In order to place the matter fully before our readers we now insert 
the letter of Hope and Co. and the reply of Governor McNutt. 


To the Governor of the State of Mississippi. 

The undersigned, as trustees for the holders of debentures of the Bank of the 
United States at Philadelphia, on deposite of American state stocks, and amongst 
others, of a considerable amount of bonds of the State of Mississippi, bearing five 
per cent. interest, issued through the Union Bank of Mississippi, and made payable 
to the agency of the United States Bank of Pennsylvania, in London, the principal 
in 1850 and 1858, and the dividends semi-annually in May and November, having 
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been refused payment of the interest due the first of this month, on said bonds, are 
compelled to address themselves to the government of the State of Mississippi; and 
from their confidence in the faith of that government, they feel convinced, that the 
simple mentioning the fact of the non-payment will be a sufficient stimulus for the 
government of the State of Mississippi to take immediate measures for the payment 
of the interest now due and which will further successively become due on those 
bonds, and to prevent irregularities or demur so prejudicial to the interest of Ameri- 
ean credit in general, and to that of the State of Mississippi in particular. 
Horse & Co. 
Amsterdam, 22nd May, 1841. 





Executive Department, City of Jackson, July 13, 1841. 


GENTLEMEN :—I have received your letter, dated Amsterdam, 22d May, 1841, 
post marked Washington city, June 21st, 1841, and bearing the official frank of the 
Honorable Daniel Webster, Secretary of State of the United States. I have duly con- 
sidered the contents thereof. Those bonds were not sold in accordance with the 
constitution and laws of this State—they were delivered by me as escrows, to be sold 
at not less than their par value, and for cash, as the statute of this State required. 
The charter of the Mississippi Union Bank prescribes not only the substance, but 
the form of the bonds ; and provides that they shall be in the sum of two thousand 
dollars each—* which sum, the said State of Mississippi, promises to pay in current 
money of the United States,” to the order of the bank, with interest at the rate of five 
per cent. per annum, payable half yearly at the place named in the endorsement of 
the bonds. The act further provides, that ‘said bonds shall not be sold under their 
par value.” The bonds having been delivered to the managers of the bank to be 
soli on certain conditions, the State cannot be bound for their redemption, unless the 
terms prescribed were complied with in the sale. The constitution of this State 
expressly provides, that “no law shall ever be passed to raise a loan of money upon 
the credit of the State. or to pledge the faith of the State for the payment or redemp- 
tion of any loan or debt, unless such law be proposed in the senate or house of 
representatives, and be agreed to by a majority of the members of each house and 
entered on their journals, with the yeas and nays taken thereon, and be referred to the 
next succeeding legislature and published for three months previous to the next 
regular election, in three newspapers of this State; and unless a majority of each branch 
of the legislature so elected after such publication, shall agree to and pass such law; 
and in such case, the yeas and nays shall be taken and entered on the journals of 
each house: Provided, that nothing in this section shall be so construed as to pre- 
vent the legislature from negotiating a further loan of one and a-half millions of | 
dollars, and vesting the same in stock reserved to the State by the charter of the 
Planters Bank of the State of Mississippi.” 

Five millions of State Bonds, dated the 5th, 6th, 7th, 8th and 9th days of June, 
1838, were sold by the commissioners appointed by the Mississippi Union Bank, to 
N. Biddle, Esq., on the 18th day Aug. 1838, for five millions of dollars lawful money 
of the United States, payable in five equal instalments, of one million dollars each, 
on the first day of November, one thousand eight hundred and thirty-eight, and on 
the first days of January, March, May and July, in the year one thousand eight hun- 
dred and thirty-nine, and made “ payable at the agency of the Bank of the U. States 
in London, in sterling money of Great Britain, at the rate of four shillings and six- 
pence to the dollar, with interest payable semi-annually, at the same place and rate.” 
No authority was ever given by an act of the legislature of this State, to change the 
currency in which said bonds were made payable. By selling the bonds ona credit, 
and changing them from dollars, current money of the United States, to pounds 
sterling of Great Britain, the following sums were lost : 
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Interest on five millions State Bonds, from 7th June, 1838 to Ist 

Po ee a a eee ee 
Interest on four millions 2months, . . . . . 2. se es «© « 833,338 3 
Interest on three millions 2 months, . . . 2. 1. 6 © © @ 24,999 96 
Interest on two millions 2 months, . . . . 2... ee ew 16,666 64 
Interest on one million 2 months, . ... +... « «sw @ 8,333 32 


$183,338 30 
Difference between five millions dollars, principal of State Bonds, 
in current money of the United States and sterling money of 
Great Britain, at four shillings and sixpence to the dollar, 478,750 00 
Difference of interest on $1,250,000 of State Bonds, payable in 
twelve years, between current money of the United States 
and pounds sterling of Great Britain, at four shillings and six- 
pence to the GHg bbe 6s os 4 6 oe 
Ditterence of interest on $3,750,000 of State Bends, payable in 
twenty years, between current money of the United States and 
pounds sterling of Great Britain, at four shillings and sixpence 
WEE 6. & & 6 dee Ie Se 6 BE ee 363,038 00 


59,625 00 





$1,084,781 30 

From the above statement, it will be perceived that one hundred and eighty-three 
thousand three hundred and thirty-eight dollars and thirty cents, were lost by selling 
the five millions dollars of bonds on a credit and paying interest thereon from their 
respective dates; and the further sum of nine hundred and one thousand three hun- 
dred and forty-three dollars, was lost by changing the bonds from dollars, current 
money of the United States, to pounds sterling of Great Britain. These two items 
amount to the enormous sum ofone million eighty-four thousand seven hundred and 
eighty-one dollars and thirty cents. Surely, such a sale cannot be binding on the 
State of Mississippi. The faith of this State was pledged for the payment of those 
bonds only on one condition, that they were not sold at less than their par value. 
The State expected the full amount of those bonds to be paid into the vaults of the 
Mississippi Union Bank. If the full amount had been received and the currency in 
which they were made payable not have been changed, the bank would have been 
better enabled to indemnify the State. 

It appears that the bonds were endorsed in blank by the officers of the bank and 
delivered to the commissioners charged with the sale. Neither their power of attorney 
nor letter of instructions authorized those gentlemen to fill up said endorsement by 
making the bonds and coupons payable in pounds sterling of Great Britain at the rate 
of four shillings and sixpence to the dollar. If sucha change had been made on the 
face of the bonds after their execution and delivery to the bank, the parties making 
the alteration would have been guilty of forgery and could have been immured in 
the penitentiary for the offence. It will be no answer to the argument to allege 
that the endorsement could only bind the Mississippi Union Bank. That institution 
has undertaken to pay both the principal and interest of the bonds. If the bank is 
compelled to pay the one million eighty-four thousand seven hundred and eighty- 
four dollars and thirty cents, for the loss sustained by the credit sale of the bonds and 
the change in the currency in which they were made payable, her means will be re- 
duced that amount, and the risk of the State thus greatly increased. The State was 
willing to intrust her credit to the bank on the conditions prescribed in the charter. 
The faith of this government has never been pledged for the illegal and fraudulent 
sale of those bonds. 

This is a constitutional government and all its officers take an oath to support the 
constitution of the State, and faithfully to discharge the duties of their respective 
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offices. Her chief magistrate is required to take care that the laws be faithfully ex- 
ecuted. He would be recreant to his trust and violate his official oath, were he to 
suffer the laws of the land to be trampled upon and the constitution disregarded. 

The contract for the sale of the State Bonds, shows that the statutes of the State 
in relation to the bonds, were made a part of the contract. The purchaser was well 
aware of the conditions on which they were issued, and knew that the purchase was 
neither sanctioned by the constitution and laws of this State nor of Pennsylvania. 
The contract was guaranteed by the Bank of the United States. The whole of the 
purchase money was paid by that institution. The name of Mr. Biddle was merely 
used in the contract as a device, to get round that clause in the charter of the Bank 
of the United States, which prohibits her from dealing in State Stocks. The cur- 
rency in which the bonds were made payable, was changed from dollars to pounds 
sterling to give a false coloring to the transaction, and make it appear that the bonds 
were sold at par value. The principle is universal that fraud vitiates all contracts. 
The commercial law of this State relative to negotiable paper, is different from that 
of most other countries. The transfer of bonds and notes, does not prevent the 
drawer from setting up any defence against an innocent purchaser which could be 
more available against the original payee. 

The State therefore, denies all obligation to pay the bonds held in trust by you, 
for the following reasons : 

1st. The bonds were sold on a credit. 

2d. The currency in which the bonds were made payable, was changed from cur- 
rent money of the United States to pounds sterling of Great Dcitain, at the rate of four 
shillings and sixpence to the dollar. 

3d. The contract of the sale was fraudulent. 

4th. The Bank of the United States was not authorized to make the purchase. 

5th. The bonds were sold at less than their par value, in violation of the charter 
of the bank. 

The money paid for those bonds did not come into the State Treasury. The offi- 
cers of this government had no control over its disbursement.—The bonds were dis- 
posed of in August, 1338, by collusion and fraud, in violation of the cofistitution and 
laws of this State. The Mississippi Union Bank, and the Bank of the United States 
were parties to this unlawful transaction. You have the endorsement of both of 
these institutions, and to them you must look for payment. This State never will 
pay the five millions of dollars of State Bonds issued in June, 1838, or any portion of 
the interest due, or to become due thereon. 

When I ascertained in January, 1839, the terms on which the bonds had been sold, 
I communicated the same by message to the legislature and denounced the sale as 
illegal. At that time only two millions of dollars had been paid on the bonds by the 
Bank of the United States. By a proclamation I subsequently issued, the sale of 
the second five millions of dollars of State Bonds delivered to the Mississippi Union 
Bank, was prevented. I absolutely refused to execute the last five and a-half mil- 
lions of dollars of State Bonds demanded by that institution. These decisive mea- 
sures prevented the illegal disposal of ten and a-half millions of dollars of State Bonds 
and will convince you that the government of this State never has countenanced, 
and cannot be made responsible, for the fraudulent acts of the Mississippi Union 

ank,. 

. I have forwarded to your address, the journals of the legislature of this State, for 
the years 1840 and 1841. It will afford me much pleasure to forward you such other 
documents as you may desire. I am anxious that the bond-holders should be pos- 
sessed of all the facts in relation to the issuance and disposal of the bonds held by 
them. Your great experience in commercial affairs, no doubt has made you familiar 
with the principle that parties contract with reference to the law, and that in a con- 
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stitutional and free government every act of a public functionary is merely an exer- 
cise of delegated power intrusted to him by the people for a specific purpose, ard 
that his acts are the acts of the people, only while within the powers conferred upon 
him. 


I am, gentlemen, very respectfully, your obedient servant, 
A. G. McNortrt. 


Messrs. Hope & Co. Amsterdam, Holland. 


As an offset to the views entertained by the Governor, we add extracts 
from a letter of the Hon. John Henderson, then a member of the U. S. 
Senate, and published in November, 1841. 


Mississippi now surpasses four of her sister states of the old thirteen, and three 
of the new states, in representative population. We grow the largest agricultural 
export of any state in the union, and the largest for its population, of any state in 
the world—besides growing as much corn for home consumption as all the New 
England states together. If, therefore, we had all our bonds to pay without assist- 
ance from the banks that owe them, and this payment were assessed equally upon a 
full cotton crop of a single year, it would only diminish the year’s product as left for 
enjoyment of our citizens to an ordinary short crop. I, of course, will be under- 
stood in this proposition as using it only to expose the exaggerated fallacies of those 
who would cheat our citizens out of their good sense and good faith, by alarming 
their apprehensions with the imagined burdens of taxation and ruinous consequences 
they must encounter to support the honor and integrity of the State. No one sup- 
poses our debt is to be paid in a single year. The contract does not authorize it, and 
no financial prudence would justify or require it. But it is clear, if our citizens 
could survive one short crop without ruin, they could, if necessitated, pay this whole 
debt in a single year from the proceeds of a full crop, with no greater distress than a 
failure of less than half of a single export crop would cost them. As a question of 
policy then, how mistaken and mischievous is that which proposes to our citizens 
the repudiation of our State Bonds? All will agree our debt isa large one, and 
requires good economy to pay it without some inconvenience. All will concur in 
condemning the causes which devolved this debt upon us. But to justify or excuse 
the principle of repudiation, we exaggerate the debt—we exaggerate the respective 
burdens necessary to discharge it—we give to ourselves the worst reputation abroad, 
in exaggerating the moral delinquencies of our citizens and public functionaries, in 
contracting the debt and wasting the proceeds. Every matter of apprehension, of 
obloquy, or censure, is exaggerated for the purpose of nerving the people with a 
spirit of bitterness and exasperation, requisite to adopting the desperate and fatal 
policy of dishonoring the bonds and plighted faith of the State. 

In this state of things, the several communities abroad and around us are watching 
this singular contest with astonishment, derision, pity or reproach.—Its tendency is 
to check emigration to the State, and promote that of our citizens from the State. 
It diminishes the price of our real property and its citizens; and none of us, in the 
estimate of strangers, can or do escape a portion of the moral blight which this ques- 
tion inflicted upon us. I doubt much, if those who for months past have been en- 
gaged in this strife, excited by party violence and prejudiced by their pecuniary 
interest which this question involves, apprehend its consequences and perceive its 
bearings with unbiassed judgment. Most of you, my fellow citizens, are emigrants 
from the States of Virginia, North and South Carolina, Georgia, Kentucky and 
Tennessee. 

Your former friends and acquaintances in those States can have no interest in this 
agitating subject, aside from your honor and prosperity. Have you deemed it of 
sufficient importance to ascertain how these impartial judges regard the question? 


30 
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You cannot be indifferent to their good opinion nor to the honor of the State of your 
adoption. Now, as for months past, I have heard much more of this subject with- 
out than within the State, I will pledge you my best judgment and information that 
not one in twenty of the citizens of those States, who have noticed the subject, but 
condemns the anti-bond policy urged for your adoption. No evasive plea in abate- 
ment, even if temporarily successful, will justify us in the judgment of our peers. 
The moral sense of communities and of mankind will condemn us. 

Suppose then, you who urge the measure, achieve that disastrous majority against 
the payment of these bonds—what then? How long can the position be vindicated ? 
Suppose you were to maintain that position five years—beside the dishonor, which 
a score of years could not efface, I verily believe as a question of dollars and cents, 
the State would lose more in consequence of its position in that time than would be 
sufficient to pay the debt. And what finally, after all? Does any one suppose, if 
the banks are unable to pay these bonds, they are to remain forever unpaid? Trust 
no such counsellors. No, after we shall have run the round of dishonor and humility, 
and greatly diminished or retarded the resources of our State, either from coercion 
ora constrained choice, we shall at last pay the bonds. Honesty, therefore, is still 
the better policy. Not more honorable merely, but in this instance a great deal 
cheaper. For if we cripple the credit and resources of the State by a vote of repudi- 
ation, each dollar we shall afterwards pay will have cost us two. Every incentive, 
then, save the temporary success as a party, urges us to the public recognition of our 
State Bonds—the prompt payment of the interest thereby due, and a renewed pledge 
to maintain our public faith untarnished for the future. 


The Vicksburg Sentinel, of the same period, thus recorded the recent 
decision of that State with regard to State Bonds : 


“The people of Mississippi have repudiated the illegal bonds now held in the 
name of the State by a band of stock gamblers in Europe, fraudulently obtained 
throngh the agency of Nicholas Biddle. This is only the commencement of that 
inighty political MORAL AND SOcrIAL revolution commenced in this State, and which 
is destined, before many years, to sweep over Florida, Maryland, Pennsylvania, New 
York, Michigan, Indiana, Illinois, and Louisiana. Two years ago last September, 
we announced the principle of repudiation, and now the people of a sovereign state 
have cecided the question. We hope that engine of popular oppression—borrowing 
on the faith of the State—is at an end.’’ 


We have done all that justice required towards the State of Missis- 
sippi. We have given the views of her own executive officers, of her 
Senators of 1840 and 1849: with such concurrent facts as will elucidate 
the bank history of that period. 

The results of the banking policy of Mississippi are known. 

Some few of the bank stocks of Natchez and Grand Gulf are still kept 
on Change at Philadelphia. ‘Their quotations in August last were as 
follows : 


Commercial and Rail Road Bank of V pareten - 14416 per share 


Planters’ Bank of Mississippi, . . . 1») e aoe ee 
Agricultural Bank of Natchez, . . . . . . . 2 @ 2 & 
Grand Gulf Bank, . 2... a a “ 


Mississippi maintains the position once taken, to repudiate the bonds 
issued and negotiated through Mr. Biddle. In this position, the State is 
defended by one of her own Senators in Congress. Repudiation is a 
hy-word and reproach to Americans abroad, for no hair-breadth distinc- 
tions are made among many in Europe, betw een the State of Mississippi 
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and the State of New York. No creditor will undertake to go through 
a process of law to compel payment by one of the United States. 

Well has it been said by Vattel, “justice is the basis of all society, the 
sure bond of all commerce. Human Society, far from being an inter- 
course of assistance and good offices, would be no longer any thing 
but a vast scene of robbery, if no respect were paid to this virtue, which 
secures to every one his own.” 

And well has it been added by a cotemporary,—“a healthy tone of 
moral sentiment; well regulated public opinion; the influence of the 
natural and innate sense of justice, are the only securities on which 
creditors can depend, in their dealings with States. 

* Between individuals, justice may be well enough administered by the 
courts ; but where a sovereign community is concerned, an adherence to 
the unavoidable subtleties and necessary refinements of the law, are in- 
consistent alike with its dignity and its faith. 

“The relation between debtor and creditor, in all cases involving the 
repose of confidence, is pre-eminently a fiduciary relation, when the 
debtor is a sovereign state. It should be distinguished by that uherrima 
fides, which scorns the strict letter of the contract, and regards its spirit 
and intentions. We place the obligation of Mississippi, to redeem her 
bonds, upon the broad and immutable principles of justice. The ques- 
tion is not whether by nice distinctions of law she be able to escape her 
liabilities, but whether she be not 1n Justice bound to redeem them, 
becanse the purpose of issuing her stock, was substantially answered. 

“Yet the fraud of the Union Bank, by which the State has been 
deprived of many anticipated advantages, is the motive cause of that 
greater fraud upon its creditors which Mississippi undertakes to perpe- 
trate. The consideration of State dignity and faith ; the tremendous 
moral influence of such an example; the deep blow it inflicts upon 
AMERICAN CREDIT, whether of individual citizens, of corporations, of 
sovereign commonwealths, or of the federal government; the indelible 
and fatal stain upon our NATIONAL HONOR, are all disregarded. Resort 
is had for justification, not to enlarged considerations of national justice, 
but to the narrow technicalities of municipal law; not to the compre- 
hensive reasoning of an enlightened statesman, but to the cunning 
refinements of a pettifogging attorney; and the grave question of State 
honor is discharged by the governor, as if the commonwealth were an 
insolvent client, whom he was laboring to save from a jail. 

“The voice of condemnation will swell in louder and more unequivo- 
cal tones against a State, which, resting upon its sovereign community, 
declares itself above compulsion and deaf to the voice of sustice. 

«6 We have suflicient confidence in our countrymen to believe that their 
foreign debt will be paid. Boundless wealth, exhaustless resources, are 
ut their disposal; activity and enterprise, without parallel in the history 
of the world, stand ready to develope them. Time and determination 
to do justice are all which are required, and the blessing of Heaven must 
atlend their righteous labor.” 

The vital importance of an observance of public faith in a Nation or 
ina State, is so forcibly elucidated by our first Secretary of the Treasury, 
Alexander Hamilton, that we cannot omit the adoption of his language, 
in connection with the preceding quotations, 
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To attempt to enumerate the complicated variety of mischiefs in the whole system 
of the social economy, which proceed from a neglect of the maxims that uphold 
public credit, and justify the solicitude manifested by the House on this point, would 
be an improper intrusion on their time and patience. 

In so strong a light, nevertheless, do they appear to the Secretary, that, on their 
due observance, at the present critical juncture, materially depends, in his judgment, 
the individual and aggregate prosperity of the citizens of the United States; their 
relief from the embarrassments they now. experience ; their character as a people ; 
the cause of good government. 

If the maintenance of public credit, then, be truly so important, the next inquiry which 
suggests itself is, by what means is it to be effected? The ready answer to which ques- 
tion is, by good faith ; by a punctual performance of contracts. States, like individuals, 
who observe their engagements, are respected and trusted ; while the reverse is the fate of 
those who pursue an opposite conduct. 

Every breach of the public engagements, whether from choice or necessity, is, in 
different degrees, hurtful to public credit. When such a necessity does truly exist, 
the evils of it are only to be palliated by a scrupulous attention, on the part of the 
Government, to carry the violation no further than the necessity absolutely requires; 
and to manifest, if the nature of the case admit of it, a sincere disposition to make 
reparation whenever circumstances shall permit. But, with every possible mitiga- 
tion, credit must suffer, and numerous mischiefs ensue. It is, therefore, highly 
important, when an appearance of necessity seems to press upon the public councils, 
that they should examine well its reality, and be perfectly assured that there is no 
method of escaping from it, before they yield to its suggestions. For, though it 
cannot safely be affirmed that occasions have never existed, or may not exist, in 
which violations of the public faith, in this respect, are inevitable; yet there is great 
reason to believe that they exist far less frequently than precedents indicate, and are 
oftenest either pretended, through levity or want of firmness; or supposed, through 
want of knowledge. Expedients often have been devised to effect, consistently 
with good faith, what has been done in contravention of it. Those who are most 
commonly creditors of a nation, are, generally speaking, enlightened men ; and there 
are signal examples to warrant a conclusion, that, when a candid and fair appeal is 
made to them, they will understand their true interest too well to refuse their con- 
currence in such modifications of their claims as any real necessity may demand. 

While the observance of that good faith, which is the basis of public credit, is 
recommended by the strongest inducements of political expediency, it is enforced 
by considerations of still greater authority. There are arguments for it which rest 
on the immutable principles of moral obligation. And in proportion as the mind is 
disposed to contemplate, in the order of Providence, an intimate connection between 
public virtue and public happiness, will be its repugnancy to a violation of those 
principles. 

To justify and preserve their confidence; to promote the increasing respectability 
of the American name ; to answer the calls of justice ; to restore landed property to 
its due value ; to furnish new resources, both to agriculture and commerce ; to cement 
more closely the union of the States: to add to their security against foreign attack ; 
to establish public order on the basis of an upright and liberal policy ;—these are the 
great and invaluable ends to be secured by a proper and adequate provision, at the 
present period, for the support of public credit. 


It was urged by Governor McNutt in one of his annual messages, 
and a similar argument has been urged in other quarters, that the State 
bonds having passed to third hands, and in progress of time, by deprecia- 
tion, to parties who had paid a merely nominal sum for them, that the 
State was not bound to pay the full price of the bonds. 
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** The bank, I have been informed, has hypothecated these bonds, and borrowed 
money upon them, of the Baron Rothschild. The blood of Judas and Shylock flows 
in his veins, and he unites the qualities of both his countrymen. He has mortgages 
upon the silver mines of Mexico and the quick-silver mines of Spain. He has 
advanced money to the Sublime Porte, and taken, as a security, a mortgage upon the 
holy city of Jerusalem and the Sepulchre of our Saviour. It is for this people* to 
say whether he shall have a mortgage upon our cotton fields and make serfs of our 
children.” 


Such notions of mortgages, hypothecations, and sales at largely de- 
preciated prices to remote parties, are well met in the able remarks of 
Secretary Hamilton, as adopted in his message to Congress sixty years 
ago, twenty-seven years before Mississippi had become a State. In that 
able “ view of the origin and the terms upon which the public debt has 
been contracted, with plans submitted for the restoration of the public 
credit,” that eminent statesman used the following language, which we 
find so peculiarly and unfortunately applicable to the condition of a 
portion of our States’ finances—language which should never be forgotten 
by the legislators and financiers of this Union. The sentiments of that 
writer may well be adopted as a text or model for future statesmen, 
and should be especially engrafted upon the public policy of those 
States whose finances are dilapidated or verging on repudiation. 


The Secretary has too much deference for the opinions of every part of the com- 
munity, not to have observed one which has more than once made its appearance in 
the public prints, and which is occasionally to be met with in conversation. It 
involves this question: Whether a discrimination ought not to be made between 
original holders of the public securities and present possessors by purchase? Those 
who advocate a discrimination, are for making a full provision for the securities of 
the former at their nominal value; but contend that the latter ought to receive no 
more than the cost to them, and the interest. And the idea is sometimes suggested, 
of making good the difference to the primitive possessor. 

In favor of this scheme, it is alleged, that it would be unreasonable to pay twenty 
shillings in the pound to one who had not given more for it than three or four. And 
it is added, that it would be hard to aggravate the misfortune of the first owner, who, 
probably, through necessity, parted with his preperty at so great a loss, by obliging 
him to contribute to the profit of the person who had speculated on his distresses. 

The Secretary, after the most mature reflection on the force of this argument, is 
induced to reject the doctrine it contains, as equally unjust and impolitic; as highly 
injurious, even to the original holders of public securities ; as ruinous to public credit. 

It is inconsistent with justice, because, in the first place, it is a breach of con- 
tract—a violation of the rights of a fair purchaser. 

The nature of the contract, in its origin, is, that the public will pay the sum 
expressed in the security, to the first holder or his assignee. The intent in making 
the security assignable, is, that the proprietor may be able to make use of his pro- 
perty, by selling it for as much as it may be worth in the market, and that the buyer 
may be safe in the purchase. 

Every buyer, therefore, stands exactly in the place of the seller; has the same 
right with him to the identical sum expressed in the security ; and, having acquired 
that right by fair purchase, and in conformity to the original agreement and in- 
tention of the Government, his claim cannot be disputed without manifest injustice, 


* The people of Mississippi. 
31° 
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OHIO. 


Quarterly Report of the Banks of Ohio, 


RESOURCES. 


Notes and Bills eres 


Specie,. . 

Notes of other Banke, 
Bank Balances, . 
Eastern Deposits, 
Cash Items, . . 
Bonds Deposited, 
Real Estate, 
Miscellaneous, 


Total Resources, 


LIABILITIES. 


Capital paid in, 
Circulation, . 
Safety Fund, . 
Bank Balances, . 
Depositors, 
Surplus Fund, 
Time Drafts, . 
Profits, . 


Dividends Unpaid, . 
Miscellaneous, 


Total Liabilities, 


Comparative View 


RESOURCES. 


Notes and Bills rennet. 


Specie,. . 

Notes of other Sake, 
Bank Balances, . 
Eastern Deposits, 
Cash Items, 


Bonds with State Treaeurer, 


Real Estate, 
Miscellaneous, . 


Total Resources, 


LIABILITIES. 


Capital paid in, 
Circulation, . 
Safety Fund, . 
Bank Balances, . 
Depositors, 
Surplus Fund, 
Time Drafts, . 
Profits, . * 
Miscellaneous, . 


Total Liabilities, 


Eleven 
Independent. 
+ $1,883,991 
300,940 
236,025 
198,560 
261 856 
35,272 
1,154,456 
50,610 
104,726 


- $4,226,736 
Independent Banks. 


$670,650 
1,036,156 
1,074,817 
158,601 
1,054,070 
115,230 
23,650 
44,240 
8,610 
40,712 


. $4,226,736 


BANK STATISTICS. 


Forty State 
Branches. 
$9,168,025 

2,496,980 
930,870 
420,545 
942,246 

48,646 
821,044 
131,888 
156,434 


$15,116,678 


State Branches. 


$4,347,311 
7,624,306 
68,302 
312,574 
2,228,241 
183,344 
147,962 
195,660 
5,972 
3,106 


$15,116,678 


6th August, 1849. 


Five Old 
Banks. 


$3,391,827 
412,000 
644,172 
180,282 
303,100 


$5,406,410 
Old Banks. 


$2,011,226 
1,203,217 


$20,116 
1,087,324 
232,302 
10,840 
14,604 
22,229 
4,552 


$5,406,410 


of the Ohio Banks, 1847, 1848, 1849. 


May, 1847. 

+ $10,936,661 
2,026,551 
1,081,561 
519,868 
1,262,166 


1,331,642 


. $18,328,719 


$5,071,729 
7,281,029 
806,000 
1,051,860 


492,260 


$15,328,719 


Nov. 1843. 
$13,678,848 
2,900,700 
1,259,437 
920,162 


833,744 
$22,978,926 


$6,654,418 
9,166,680 
1,091,212 
930,170 
4,170,360 
485,430 


$22,978,926 


August, 1849, 
$14,443,843 
3,209,920 
1,811,067 
799,687 

1,507 ,202 
153,524 
1,975,500 

307 ,854 
541,227 


$24,749,524 


$7,029,187 
9,863,679 
1,143,119 
1,291,291 
4,369,635 
530,876 
182,352 
254,504 
85,181 


$24,749,824 





Bank Slatistics. 


GEORGIA. 

Bank of the State of Georgia and Branches, 1845-49. 
LIABILITIES. Oct, 1845. April, 1846. Oct. 1847. 1 Oct. 1849. 
Capital, . . . . . . « « « $1,500,000 $1,500,000 $1,500,000 1,500,000 

ee, a oe ee a ee 398,453 464,137 386,019 

Bank Balances,. . 57,952 56,270 

Do. between Bk. & Breaches, 5,7 472,732 364,650 

Surplus Fund, &c., . . ... 89,242 86,910 

Circulation (Welt)... ... 518,823 733,509 866,853 


WOM « + + ss - $2,503,178 $3,317,572 $3,260,702 $2,873,715 


RESOURCES. 1845. 1846. 1847. 1849. 
Discounted Notes, . . . . . « $1,212,050 $1,317,147 $1,322,474 $1,377,090 
Bills of Exchange,. . ... . 172,873 419,524 276,032 367,819 
Stocks, Bonds, &c., . . . + : 363,185 333,776 369,306 304,321 
Specieon Hand,. ..... 466,567 395,246 466,347 419,384 
Bank Balances, . ..... . 57,593 96,363 217,133 235,046 
PRESEN. 3. « & &» &. 4 # us 163,141 156,103 148,970 141,810 
Expense Account,. . . abe 18,979 20,356 19,204 
Balances between Branches, sh reer 474,009 353,694 
Notes of other Banks, ... . 34,907 93,473 $2,442 
ONS. a, gs Ss ee 13,883 11,574 5,100 


Total Resources, . . . $2,503,178 $3,317,572 $3,260,702 $2,878,715 


Bank and Branches, Oct. 1849. Capital. Loans § Stocks. Circulation. Deposits. 
Savannah, ..... . . + $800,000 $951,123 $427,198 $183,303 
Augosta Granth, . . . .. & 400,000 439,066 256,659 58,640 
a ie a ee 172,711 75,969 65,814 
Eatonton 4g % eas ae 162,004 84,000 21,549 
Athens AS a Se 175,060 102,472 52,302 
Macon ak ee ok ee 130,640 2,884 14,436 
Biiodgevilie“< . 2. i + ss 5,352 2,750 
Griffin ta de a a ee 13,274 OPA 


Total Bank and Branches, - $1,500,000 $2,049,230 $951,932 $406,493 


Mechanics Bank, Augusta, Georgia. 

LIABILITIES. April, 1846. Oct. 1847. Oct. 1849. 
Capital Stock, . . . . . » + « + + + + $500,000 $500,000 $500,000 
NS SE a ee ee ee 665,038 565,570 528,590 
Individual Deposits,. . .. +. + +++. 91,638 164,985 184,970 
PN kk 8 ol 8 em 69,933 43,218 6,814 
Lg ke. ee et He x 114,013 152,908 
SS GG gs ce te me ee 1,232 4,908 


Total Liabilities, . . . . . - + + » $1,448,765 $1,389,018 $1,378,190 


RESOURCES. April, 1846. Oct. 1847. Oct. 1489, 
Notes, Discounted, &c., . . . . - - « + $$*724,664 $363,560 $340,393 
Bills of Eachange, . co 6 ee Oe *446,082 372,313 417,102 
Goorgia and August. Bonds, Le ss ae 128,720 97,275 
Stocks, ... he a 13,670 14,296 
GRRE ie Se we TS. cle 20,132 72,793 
Bank Balances, ...... , bere 115,347 40,095 
Be. ae ee 124,914 23,970 109,060 
od he ee i ee 152,698 239,781 254,500 
pO Se ee ee ee 407 61,525 32,676 


Total Resources, . . - $1,448,765 $1,359,018 $1,378,190 
*levns, Real Estate, ke. ig tadtuded. 
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Planters’ Bank of the State of Georgia, Savannah. 


LIABILITIES. 
Capital Stock, 
Circulation, . . 
Deposits, 
Profits Undivided, 
Bank Balances, . 


Total Liabilities, 


RESOURCES. 
Notes Discounted, 
Suspended Bills, . 
Real Estate, . 
Bills of Exchange, . 
Bonds and Stocks, 
Specie on Hand, 
Northern ends, pee 
Bank Balances and Notes 
Expense Account, . 


Total Resources, 


Oct. 1845. April, 1846. Oct. 1847. 1 Oct. 1349. 
$535,400 $535,400 $535,400 $535,400 
191,620 218,200 254,496 272,200 
265,205 335,635 210,782 174,463 
127,844 113,497 144,045 —:155,132 
5,706 46,608 69,271 89,795 


+ 1,125,775 1,249,340 1,213,994 


1,226,990 

Oct. 1845. April, 1846. Oct. 1847. 1 Oct. 1849. 

- $492,915 $587,927 $540,435 $499,875 
. 146,955 «123,880 


105,411 58,391 
51,615 51,615 


49,515 50,579 

65,375 122,022 59,073 101,540 

167,200 169,803 171,226 157,276 

133,896 127,324 146,990 154,133 
37,351 47,572 


115,581 173,935 
36,664 15,050 21,912 26,823 
3,804 4,147 


3,851 4,428 
. 1,125,775 1,249,340 1,213,994 1,226,990 


Central Rail Road and Banking Company, Savannah. 


LIABILITIES, 


Rail Road Capital, . 
Bank Capital, . 
Circulation, P 
Bank Balances, . 
Individual Deposits, 
Bonds Issued, . . 
Profits Undivided, 
Miscellaneous, 

Total Liabilities, 

_ RESOURCES. 

Notes and Bills ~erpemed 
Bonds and Stocks, . 
Real Estate, . 
Rail Road,. . . 

Do. Expenditures, 
Specie on Hand, . 4 
Bank Balances, . 

Bank Notes, . 
Miscellaneous, 


Total Resources, 


1 Oct. 1849. 
$2,488,927 
205,790 
76,640 
16,744 
100,110 
215,482 
243,374 
6,670 


$3,353,737 


5 Oct. 1847. 
$2,343,665 
205,500 
44,811 
13,763 
38,690 
213,060 
174,733 


$3,034,221 


Ocl. 1847. Oct. 1849 
$258,450 $291,764 
20,000 203,500 
43,436 18,812 
2,600,000 2,599,564 
17,834 95,037 
11,144 30,770 
16,430 89,350 
6,925 17,485 
en 7,453 


—_—_ —_—_ 


$3,353,737 


See lll 


Recapitulation, 1 October, 1849. 


Bank of the State of Georgia, . 
Planters Bank, . - - 

Marine and Fire Insurance Bk., - 
Central R. R. and Banking Co., 
Mechanics Bank, Augusta, . 


Total 1 October, 1849, . . 
Total 5 October, 1547, 


Coin. 
$419,000 
154,000 


Peposits. 
$411,000 
174,000 
180,000 
100,000 
215,000 

$ 1,080,000 
961,000 


Circulation. 
$887,000 
272,000 
494,000 
76,000 
528,000 


$2,257,000 
2,206,000 


Capital. 
$1,500,000 
535,400 
578,750 
205,790 
500,000 


$3,319,840 
3,140,900 
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Marine and Fire Insurance Bank, including Agencies at Macon and Griffin. 


LIABILITIES. 


Capital Stock, . 
Circulation,. . . 
Deposits, . 

Bank Balances, 
Undivided Profits, 


Total Liabilities, . 


RESOURCES. 


Notes Discounted, 
Bills of Exchange, 
Suspended Paper, . 
Bonds and Stocks, . 
Real Estate, . ‘ 
Bank Balances, 
Specie on Hand, 
Northern Exchange, . 


Notes of other Banks, &c. . 


Total Resources, 


April, 1846. 


$400,000 


April, 1846. 
$382,204 





673,442 


241,613 
85,266 
86,546 


$1,486,867 


551,067 


38,443 


114,941 


22,910 


93,461 


220,473 


63,348 


MASSACHUSETTS. 


$ 1,496,867 


Oct. 1847. 1 Oct. 1849. 
$400,000 $578,750 
477,650 494,206 
161,941 180,626 
36,027 55,975 
108,794 126,054 








$1,184,412 $1,435,611 


Oct. 1847. 1 Oct. 1849. 
$384,578 $409,393 
179,891 407,130 
35,981 31,700 
103,523 74,380 
27,763 22,297 
61,770 79,458 
197,943 201,683 
164,995 187,786 
27,968 21,854 





$1,184,412 $1,435,611 


Dividends of the Boston Banks, April and October, 1849. 
Capital. Dividend. Octo., 1849. April, 1849. 


Name. Location. 
Atlantic Bank, 8 Kilby Street, 
Atlas Bank, 60 State 66 
Boston Bank, 48 « «s 
Boylston Bank, Wash’ton ‘“ 
City Bank, 61 State 6s 
Columbian Bank, 34 “ se 
Eagle Bank, 7% « me 


Exchange Bank, 28 
Freeman’s Bank, 28 
Globe Bank, 22 
Granite Bank, 61 
Grocers Bank, 70 
Hamilton Ba: 66 
Market Bank, 


«e 


Massachusetts Bk. 66 State 


Mechanics Bank, South Boston, 
Merchants Bank, 28 State 


New England Bk. 67 
North Bank, 


ce 


Shawmut Bank, 39 State 
c 


Shoe & L. Dealers, 65 
State Bank, 40 
Suffolk Bank, 60 
Traders Bank, 91 
Tremont Bank, 41 
Union Bank, 40 
Washington, 75 


Total Capital and Dividends, 1849, 


« 


“ 


Merchants Exch. 


oe 


“ec 


“e 


Merchants Exch. 


“ 
“e 
“ec 
se 
“ 
“e 
“ 


“ce 


$500,000 
500,000 
900,000 
200,000 
1,000,000 
500,000 
500,000 
500,000 
200,000 
1,000,000 
500,000 
250,000 
500,000 
560,000 
800,000 
120,000 
3,000,000 
1,000,000 


$19,280,000 


~ ee 
n= 


Nig Wl I= 


Ne ni 


ie 


Or 20 We om CC me MH Co OT CO um G9 a A 09 C9 09 
— 


Rie 


res 


ow > ~» 


$20,000 $20,000 
17,500 17,500 
36,000 36,000 
8,000 8,000 
35,000 35,000 
17,500 20,000 
17,500 17,500 
20,000 20,000 
9,000 9,000 
40,000 40,000 
17,500 17,500 
10,000 10,000 
17,500 17,500 
28,000 28,000 
24,000 24,000 
4,800 4,800 
120,000 120,000 
40,000 40,000 
26,250 22,500 
20,000 17,500 
22,500 22,500 
63,000 63,000 
50,000 50,000 
16,000 16,000 
20,000 17,500 
23,000 28,000 
15,000 
$743,050 
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Bank Dividends, 1845 to 1849. 
BANKS. 1845. 1846. 1847 1848. 1849. Tol’l prceent. 


0 a ee 6 63 65 7 32 
Pe alk ee Wid are GS 6 65 7 8 333 
Pcie r a» 2. Gees « Oo 7 8 8 37 
Boylston, . . . . « - - « (mew) 5 ae 8} 8 os 
Me - s ats « » 6 6 7 7 32 
DOs ca was « 6 6 7 7k 32 
ok & se es + Wee eS ee 63 6 7 7 333 
mee a a eee a6 (new) 83 8 
Freemans, ee eee ee 8 8 8 9 40; 
ra es bo oo See eS 63 7 it 8 35 
Granite, k=: Sie 7 3 7 7 335 
es « wate oe ods nen ‘a (new) 8 see 
Hamilton, 6 7 7 7 7 34 
Massachusetts, 54-5 6 6 6 6 29 4-5 
Market, 8 9 93 10 10 463 
eae oe 8 8 8 8 39 
Merchants, ? 1 8 s 37 
New England, 6 6 8 8 8 36 
North, . . , 6 6 6 6 63 303 
Shoe & Leather Dealers, . 63 7h 8 9 8} 395 
Shawmut, ‘ 2 6 63 7 7 1 345 
State, 6 6 6 65 7 315 
Suffolk, 8 8 10 10 10 46 
Tremont, . 6 6 6 7 7 33 
MS «eine tm Crt SD 6 7 7 8 345 
Union, . . 6 6 7 7 7 33 
Washington, _. & 6 65 65 6 303 
1345, . . . $17,480,000 $1,112,100 1848, . . . $18,330,000 $1,373,100 
1846, . . . 18,030,000 = 1,188,500 1849, . . . 19,280,000 = 1,477,350 


1347, . . . 19,030,000 1,269,300 

The bank dividends in April were the largest ever before paid in Boston ;—the 
above exceed them over $6,000. The Shoe and Leather Dealers Bank pay 43 per 
cent. on the old capital of $500,000. The directors divided among the stockholders, 
during the summer, ten per cent. surplus profits, in stock, allowing to every holder 
of two old shares the privilege of subscribing for one new share at eighty per cent. 
The capital is now $750,000; and the interest on the first assessment of the new 
stock, amounting to $2,000 in all, is payable with the forthcoming dividend of 
October 1.—Willis’ Bank Note List. 


MISSOURI. * 
Statement of the Bank of the State of Missouri. 


In consequence of the abstraction of funds from the Bank of the State of Missouri, 
it is thought proper by the Board of Directors to make a full expose of the condition 
of the mother bank on the 15th August, after a carcful and thorough examination of 
its funds to that date—and there is prefixed a minute statement of the condition of 
the mother bank and branches to the 30th of June last.—St. Louis Republican. 

LIABILITIES. 
Capital stock paid ing. . 2. 2 6 we ee ew ee tw + «6 Y1,208,751 83 
SEE er er 1,447,858 29 


Due on Dividends, . 


Surplus profits on 30th June, 1319, be 


Profits made since, 


Outstanding circulation, ° 


Due to Banks, 


Total Liabilities, 


$240,659 90 
11,479 64 


6,635 62 


252,139 54 
1,264,480 00 


125,231 89 


$4,305,097 17 
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MEANS, 


Branches at Fayette, Palmyra, Jackson, Springfield and Lexington, 
each $120,058 84 for their capital, . . . . 1... . « «© « $600,294 20 


Notes discounted, maturing, . . a a ae a eee 960,450 11 
Exchange on the East and ‘South, subject ee se é we eS 322,412 72 
Exchanges RR ee Ee. iO lig, ie Ja, Gee lal Se. Gh ly cw 200,716 31 


Banking house eediegs . ss. Se Cpt cn ae ee ee a 50,000 00 
Due from State of Missouri (for Laouneat NONE. 6 oe Cen eS meee 100,842 25 








Loan to State of Missouri (to pay volunteers). . . . 2... .. 4,276 93 
Bills receivable, (for sale of real estate) RE ca i re ae 31,310 78 
I do xt on PRE es) i ges. we ie a 88,241 45 
II ak Pn Sa oe cag hg ie wy ak 6 a we ee ee 1,208 17 
Protest account, . SS ae ee ae ee 90 31 
Expenses since 30th June, 1849, Phas ec teat ae es 1,536 33 
PE, 6. a, Se ee are ea eS ee wee 38,785 17 
Certificates Bank of Illinois, . . ee ae ee ee 191,533 33 
Warrants on the State Treasurer of ‘Mo. “Se aa ae eee 14,742 93 
Gold and silver coinon hand,, . . . . . « « « « 41,577,134 53 
Foreign gold coin deficient, . . . . . . . « « « 120,921 62—1,695,656 15 
mates eonrens, 6 oactlw en ts ce ts sn Se 


*The following are the sixteen boxes of foreign gold coin which were counted 
from the 16th to the 23d February last, inclusive, from each of which one bag of gold 
has been abstracted, to wit : 








Box No. 2—original contents, $15,700 00—1 bag short, . . $7,850 00 
sd 3 “s 15,700 00 1 = 7,850 00 
. 4 ae 15,700 00 1 - 7,850 U0 
5 os 19,150 40 1 * 7,350 00 
= 6 = 15,700 00 1 ” 7,850 00 
se 8 se 16,411 77 1 sig 7,850 00 
ee 11 oe 18,970 97 1 “y 6,171 62 
“a 12 “9 15,700 00 1 ed 7,850 00 
« 14 ee 17,968 44 1 - 7,850 00 
a 15 i 15,700 00 1 se 7,850 00 
o- 16 ” 15,700 00 1 “< 7,850 00 
se 17 a 15,700 00 1 - 7,850 00 
«48 “ 17,55000 1 « 7,850 00 
2 19 = 15,700 00 1 - 7,850 00 
a 30 ee 21,701 32 1 = 4,850 00 
“6 37 - 15,600 00 1 = 7,850 00 

6 +d $268,652 90 Short $120,921 62 
St. Louis, [5th August, 1849 


By order of the Board, 
H. Suurtps, Cashier. 


Tue Bank or THE State or Missourr.—This bank, to-day, refused to 
redeem some five thousand dollars of their notes in the legal currency of the United 
States. The bank insisted upon the right to pay out foreign coin in the redemption 
of their own bills, at the same rates at which they receive them on deposite, and 
refused to pay them out by weight. The right of the bank to do this was ques- 
tioned, and the notary making the demand refused to accept foreign coin in pay- 
ment, except by weight, as established by the laws of Congress. It is well known 
that much of the foreign coin in circulation is received, and passes, in ordinary trans- 
actions, for more than its legal value by weight, which, in large cash operations, 
becomes an important item.—[ St. Louis New Era, October 6.] 
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SOUTH CAROLINA. 


Banks of Charleston, including branches of the Bank of the State of South 
Carolina, at Camden and Columbia. 
Siz Banks. Bk. of Charleston. 


LIABILITIES. August, 1849. 30 June, 1849. 
Capital Stock,. . «© » «© » = © » $5,992,752 $3,160,800 
Circulation, ‘a a ae 2 oe 2,008,787 1,594,850 
Individual Deposits, ie -b. e ee ee 1,839,350 413,930 

ep Ne oe ee ee 2,443,845 2,370 
Te « ws 8 6 4 + oe 1,627,311 1,673,990 
me Pe ee ee ee ee ee 435,077 756,965 


Due Banke in theMiate, . . 2. 2 2 te @ v9 Terre 








Due Banks not in the State, . ..... ————— ——“(i“‘i—té~*é«C He 
Miscellaneous, ae st Sg ee 26,438 10,007 
Total Liabilities, . . . . . + » « $14,373,590 $7,612,912 
RESOURCES. 
Notes Discounted, . .... $5,711,201 $1,252,440 
Pam i” «a ce « « & a2°%at eee 1,082,108 436,225 
Foreign Exchange, . 155,585 2,673,204 
Domestic wer ern Pao eee 751,355 1,062,770 
Bonds, . . i) e- S e a eo 1,248,355 831,726 
Pe -« 6s «6 © * “eel eee aa 0—stC ww cs 
pO See ae a ee a a ee 283,258 63,803 
eperemer mee. 2. ss st + ee aL 390,050 71,046 
Suspended Debt,. . . . »- « « + ale 750,744 421,844 
Due by State Treasury, . . . . « | rere 
Due by Agencies, . . . » s+ « 1,370,746 399,843 
rm 


Charleston Bonds, . . e bd eee 
a ee 10,900 











Due by Banks in the State, 11,936 

Due by Banks in other States, . 274,945 230,052 

pe ee ee ee ee 282,233 149,054 
Total Resources, .. + $14,373,590 $7,612,912 


Bank Circulation and Deposits. 
July, 1849. Deposits. Circulation. Specie. 
13 Kentucky Banks, . . . . - + + «+ $1,747,000 $5,868,000 $2,686,000 
56 Ohio Banks, . . . . - «© « » « « 4,369,000 9,860,000 3,209,000 
6 Missouri Banks, . ... . 1,785,000 2,336, 2,226,000 
Rhode Island Banks, . . ... . 1,441,000 2,543, 262,000 
New York Banks, . . ... . + - ~ 35,000,000 21,000,000 10,571,000 


NEW YORK. 


The following synopsis was prepared for our October No., but was excluded by 
want of room. The amount of specie on hand at this period (October 24) will not 
vary much from the amount represented as on hand, on the 30 June.—Although 
there is a steady shipment of coin to Europe, it is fully compensated by receipts 
from the West. 

The law of New York, making stockholders of ‘‘corporations and joint stock asso- 
ciations for banking purposes” liable for the debts of such institutions, will go into 
effect on the Ist January next. Every stockholder thereafter not only is liable for 
the loss of his own stock, in case of failure, but is raleably liable, beyond and to the 
amount of his own steck, for any loss that the bill-holders, depositors, &c., may sus- 
tain by the failure. Our readers will find this law in detail, in our No. for July last 
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Statement of the condition of the Banks of the City of New York on the morning of Saturday, June 30th, 1849. 


LIABILITIBS,. 


Bank of America, 

Bank of New York, 

Bank of the State of New York,. . 
Butchers and Drovers Bank, 
City Bank, 

Greenwich Bank, 

Leather Manufacturers Bank, 
Manhattan Company, 
Mechanics Bank, 

Mechanics and Traders Bank, . 
Merchants Bank, 

National Bank, 

New York Dry Dock Company, . 
Phenix Bank, 

Seventh Ward Bank, 
Tradesmens Bank, 

Union Bank, 


BANKING ASSOCIATIONS. 


American Exchange Bank, 
Bank of Commerce, 
Bowery Bank, 

Chemical Bank, 

Fulton Bank, 


Mechanics Banking Association, 


Merchants Exchange Bank, 


North River Bank, 


Totals, New York Citv Banks, 


Capital, Profits. 


1,000,000 
2,000,000 


174,748 
206,915 
124,028 
145,173 
61,313 
99,554 
141,388 
256,431 
39,300 
194,056 
111,616 
2,463 
136,107 
63,800 
118,927 
294,337 


16,251,200 2,467,247 


1,155,400 
3,473,840 
356,650 
300,000 
600,000 
632,000 
1,233,800 29,423 
655,000 4,431 


8,406,690 1,076,908 


283,672 
361,003 
24,735 
254,924 
76,469 
42,201 


+ + 24,657,890 3,544,155 


61,530 361,646 
227,905 
264,599 
141,380 
146,462 
184,033 
123,036 
437 ,652 
131,781 
207,125 
106,016 

18,745 
235,313 
222,895 
229,629 
377,107 


3,599,334 


284,373 5,255,199 


Circulation Registered Due Treas. Due Deposi- Due Ind. Bank 
not regist’d. circula’n, of S.of N.Y. tors. 


$2,001,200 $307,092 $15,703 $183,960 ¢ 


§ Corp. Balances. 
$2,030,114 $6,445 $1,882,829 
442,346 
1,859,105 
53,513 
417,865 
107,513 
185,323 
398,281 
721,919 
91,036 
2,849,066 


1,156,772 
496,952 
587,231 

1,375,517 


19,017,130 11,045,317 
1,843,600 
2,230,731 

34,795 
75,546 
382,715 
147,905 
375,886 
160,069 


8,210,004 19,341 5,251,247 


71 91,227,134 60,496 16,296,564 


Miscella- 
pert Total, 
$.... $6,427,346 
4,143,421 
5,703,777 
1,747,831 
2,532,179 
806,327 
1,944,976 
5,267,763 
5,120,378 
832,575 
7,024,004 
2,023,197 
547,805 
3,585,757 
1,377,421 
1,397 482 
3,683,551 


54,165,790 


5,563,165 
8,000,679 
1,136,901 
1,584,964 
2,186,482 
1,710,909 
2,665,355 
2,067,749 


24,916,195 
79,081,986 





Mississippi Repudiation. 


MISSISSIPPI REPUDIATION. 
LETTER OF COL. JEFF. DAVIS IN RELATION TO THE UNION BANK BONDS. 


BrierFierp, Miss. Aug. 29, 1849. 


Editors Mississippian :—The “ London Times” of July 13th, 1849, 
contains an article, which most unjustly and unfairly attacks the State 
of Mississippi and myself, because of a statement I made in refutation of 
a former calumny against her, which was published in the same paper, 
Some allowance is due to a foreigner, who misconceives the character 
of our institutions; some toleration to the national prejudice, which 
may cause him to depreciate them ; but what can excuse the gross per- 
version of language which characterizes the article to which I have re- 
ferred? The English editor might have misunderstood the nature of 
our government, and may have been ignorant of our constitution, but 
could not honestly have so misconstrued my statement as he pretends. 
Yet bad as his conduct is in this particular, the offence is small when 
compared to that of the editor in our own State, who has republished 
the calumny, thus aiding in the circulation of a foreigner’s slander 
against the government, the judiciary, and people of Mississippi. 

To prevent the calumny from working evil to our State, and to the 
public position which T occupy, is my purpose in making this reply. 

To you, who know how entirely this bond question has, for years 
past, disappeared from public discussion, it will appear ridiculous to see 
my statement, which was published in the Washington Union, ascribed 
to the “signs of awakening sensitiveness in Mississippi.” The facts, 
in relation to that statement, are these:-—That true hearted American, 
the venerable editor of the Union, Mr. Ritchie, showed me an article in 
the London Times, abusive of several States, among them Mississippi ; 
and told me that he desired the information necessary to answer the ac- 
cusations. [ sent him the statement which has appeared, and referred 
him especially to the message of Governor Brown to the legislature in 
1846, for more minute information in relation to the Union Bank Bonds. 
That brief and imperfect explanation of the position of our State, upon 
a question which I have for years past considered definitely settled. so 
far as popular opinion is concerned, has led to the article which | now 
propose to notice. 

The claim which is asserted for the bondholders, that of “ appeal- 
ing to the verdict of the civilized world” rather than to the courts of 
our own State, is one which we have no wish to dispute. It is usually 
the only appeal which an individual has against a sovereign. Mississippi, 
conscious of her rectitude, has voluntarily thrown her courts open to 
suitors against herself, and those who refuse to take advantage of the 
grant, must come before the tribunal of public opinion with diminished 
claims to consideration. The insinuation against our legal officers is 
gratuitous and wholly unfounded. Our judicial officers are elective; 
but that the people have not made this bond question a test, appears by 
the fact, that whilst they have by large majorities decided in their legis- 
lative elections, against the Union Bank bonds, their Chancellor and 
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Chief Justice have been known to be individually in favor of their pay- 
ment, and with that feeling have been elected and re-elected whilst this 
question has been pending. If, then, our courts are avoided as it is fair 
to suppose, because of the unconstitutionality, the legal nullity of these 
bonds, how idle must every one consider the clamor which is raised 
against our government for not violating its constitution, to satisfy the 
claim of the bondholders. The movement which was made two years 
ago to attempt an arrangement with the Union Bank bondholders for 
their indemnification, was not based upon the idea of State liability and 
the consequent duty of the government to meet it, but upon voluntary 
contributions of individuals. And if an arrangement had been com- 
pleted for that purpose, I think its suecess would have depended upon 
a disclaimer of the denunciations which have been heaped upon our 
State, a surrender of all claim against the government as a legal right, 
and a submission of the case to the generosity of the people, by whose 
agents the act had been done. If I am correct in this view, the article 
under consideration, though very well for the high tory paper, as an 
attack upon our republican government, is not likely to advance the in- 
terest to which it was apparently devoted, that of the holders of the Union 
Bank bonds. 

The main positions of the writer are these. After noticing the mes- 
sage of Governor McNutt to the legislature, “recommending them to 
repudiate” the Union Bank bonds, he concludes: “ Hence though Mis- 
sissippi had received the money for the bonds, it was thus proposed to 
refuse to repay it, on the ground that the purchaser had no right to 
buy them.” 

And referring to the report of the joint committee of the legislature in 
1842, against the constitutionality of the bonds he says: “Since al- 
though the provision that no loan should be raised, unless sanctioned 
by a law passed through two successive legislatures had been complied 
with, and the bonds had been legally authorized, the act also prescribed 
certain conditions regarding the Bank of Mississippi, which conditions 
had been altered by a subsequent act that had only passed through one 
legislature.” 

It is asserted then, Ist. That Mississippi received the money. This 
is untrue: the Union Bank, not the State, received the money. 2d. 
That the bonds were issued under authority of a law which had re- 
ceived the sanction of two successive legislatures; this is also untrue: 
the bonds were issued under a “supplemental act,” passed by one legis- 
lature, and so unlike the law which had been submitted to the people, 
and received the sanction of two legislatures, as to be in eflect a new 
and independent proposition. The writer speaks of the institution as 
the Bank of “ Mississippi.” Mississippi had no bank, and could not 
have a bank of issue, because forbidden by the tenth section of the first 
article of the United States Constitution, in these words: “No State 
shall * . * emit bills of credit.” If then, any conclusion has 
been drawn from the supposition that the bank was a part of the State 
government, such conclusion is wholly erroneous. 

I know that any thing which can be said on the subject of the Union 
Bank bonds must sound to the people of Mississippi like a twice told 
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tale. I do not propose to argue the question, but merely to state it, and 
make such references as will enable those less informed than ourselves 
to appreciate the true position of the State and people of Mississippi. 

Our government rests upon a fundamental compact of the people; a 
written constitution, which is the shield of each citizen, protecting him 
equally against the exercise of unauthorized power by the officers of 
government, or by the people. The power of the State government has 
two species of limitation—the exclusive grants to the general govern- 
ment, and prohibitions to the States, as contained in the U. 8. Consti- 
tution, and the limitations and prohibitions contained in our State con- 
stitution. Within the limit of its authority thus defined, the State gov- 
ernment, as the agent of the people, can bind the principal to the per- 
formance of its obligations; beyond that limit, the legislature and 
governor has no more power than a town meeting and its chairman. 
If the legislature and governor should, in the exercise of a power 
which had been prohibited by the constitution, injure incautious or 
ignorant persons, there might be a claim upon the generosity of the 
people, because the injury had been the result of the confidence which 
attached to the official position of their functionaries ; but no legal right 
could grow out of such act; and, therefore, no power in the govern- 
ment to redress it. ‘The contrary doctrine would destroy the value of 
a written constitution, and deprive the minority of the security they 
enjoy under it. The officers of our government take a solemn oath to 
maintain the constitution inviolate; their inquiry, therefore, must be, not 
what as individuals they would do, but what the constitution permits, 
and their duty requires. The issue then is one of constitutional con- 
struction, and Mississippi has no other question with bondholders than 
that of debt or no debt. This we are willing to try at law, or in equity 
before our own courts—or, but for the question of sovereignty, before 
the courts of Great Britain herself. We do not fear “the verdict of the 
civilized world,” nor have we been “goaded by the force of public opin- 
ion throughout ‘the Union,” as the writer asserts. Though truth has 
followed slowly after fiction, and justice has been delayed, a better 
comprehension of the merits of the case has removed much of the 
prejudice which was created against us; and as we respect the discrim- 
ination of our fellow-men, so we expect them, sooner or later, to do 
justice to us by condemnation of our slanderers for their baseless 
denunciations. 

The constitution of Mississippi provides that— 

“No law shall ever be passed to raise a loan of money upon the 
credit of the State, for the payment or redemption of any loan or debt, 
unless such law be proposed in the Senate or House of Representatives, 
and be agreed to by a majority of the members of each house, and 
entered on the journals with yeas and nays taken thereon, and be 
referred to the next succeeding legislature, and published for three 
months previous to the next regular election, in three newspapers of this 
State; and unless a majority of each branch of the legislature so 
elected, after such publication, shall agree to and pass such law: and 
in such case the yeas and nays shall be taken and entered on the jour- 
nals of each house.” 

EY ia 
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So zealously was the power to pledge the faith of the State guarded, 
by requiring time, popular review, successive action, and a record of the 
vote of each member of the legislature. These requirements were so 
far complied with in the case of the charter of the Union Bank, that 
had the bonds been issued under it, their legality would unquestionably 
have been admitted; the fatal objection to their constitutionality, as the 
creation of the supplemental act, would not have existed. To the con- 
founding of these two laws, much of the error which prevails is to be 
attributed: a brief recital of the facts connected with them will show 
their difference. 

The law which established the Mississippi Union Bank originated in 
the House of Representatives, at the biennial session of the legislature, 
in 1836; at the adjourned session, in 1837, it was passed and approved 
by the Governor, “so far as the action of this legislature is concerned.” 
At the next regular biennial session, in 1838, the bill again passed, re- 
ceived the sanction of the Governor, and became a law on the 5th of 
February, 1838. ‘Ten days thereafter, a bill passed the legislature, and 
was approved by the Governor, which was entitled, “ An act supple- 
mentary to an act to incorporate the subscribers to the Mississippi 
Union Bank.” It was under this supplemental act which had not been 
submitted to the people, and which had not been enacted by two suc- 
cessive legislatures, that the bonds were issued, and the Union Bank 
came into existence. So far from these bonds having been issued by 
the authority conferred in the original charter of the Union Bank, this 
supplemental act repealed the power of the Governor to issue the bonds, 
according to the provisions and for the purpose of the original law. 
If the people had agreed that the legislature might pledge the faith 
of the State, in the manner and for the object which its discretion might 
select, the conditions being changed would not affect the constitutional 
question; but if the conditions constituted an essential part of the 
grant, those conditions could not be repealed without carrying the 
grant with them. The grant, connected with other and incompatible 
conditions, would be a new and distinct proposition. To show that 
such is the case in relation to the Union Bank bonds, I will compare 
the original law, which, after much deliberation and a reference to the 
people, passed two successive legislatures, with the supplemental act, 
the hasty creation of one. 

The original law authorized the establishment of the Mississippi 
Union Bank, with a capital of fifteen millions five hundred thousand 
dollars, “to be obtained by the directors of the institution.” 

It provided for books of subscription to be opened, divided the stock 
into small shares, and directed that none but owners of real estate and 
citizens of the State should be stockholders. Thus it was expected 
“to secure the loan of said fifteen millions five hundred thousand dol- 
lars,” the capital stock of the bank. 

It further provided, “That, in order to facilitate the said Union Bank, 
for the said loan of fifteen millions five hundred thousand dollars, the 
faith of this State be, and is hereby pledged, both for the security of 
the capital and interest; and that seven thousand five hundred bonds 
of two thousand dollars each,” &c., “shall be signed by the Governor 
of the State, to the order of the Union Bank, countersigned,” &c. 
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After guarding, with great care, against the allowance of more stock 
to any subscriber than was amply secured by mortgage, and requiring 
that each stockholder should “ pay in cash,” whenever réquired by the 
directors, ten per cent. upon his stock, it further provided, “That after 
the closing of the books, and when it shall appear that at least five 
hundred thousand dollars shall have been subscribed, and paid in, on 
the original stock of the capital of said bank, the said institution shall 
go into immediate operation.” 

It further provided, that when a board of directors, with a president, 
should be organized, that the same should be notified to the Governor of 
the State, “ who will thereupon execute to the said bank, from time to 
time, bonds in amount proportioned to the sums subscribed, and secured 
to the satisfaction of the directors as required by the charter, until the 
whole amount of fifteen millions five hundred thousand dollars shall 
be furnished in bonds as herein before provided for.” 

The supplemental act provided, “That as soon as the books of sub- 
scription, for stock, in the said Mississippi Union Bank are opened, the 
Governor of this State is hereby authorized and required to subscribe 
for, in behalf of this State, fifty thousand shares of the stock of the 
original capital of the said bank; the same to be paid for out of the 
proceeds of the State bonds, to be executed to the said bank as already 
provided for in the said charter.” 

Under this supplemental act the bonds were issued. Will any candid, 
intelligent mind fail to perceive that it was not by the authority of the 
original law, but in violation of its most important provisions, and in 
direct contravention to the prohibition of the constitution which I have 
quoted? By the law which received, in the constitutional mode, the 
assent of the people, the faith of the State was to be pledged, to facili- 
tate a loan to the Union Bank; by the supplemental act, bonds of the 
State were to be issued in payment for bank stock. By the original 
law, the State was to be secured by bonds and mortgages on real and 
personal estate before any liability should be incurred; by the supple- 
ment, the State was to become liable for five millions of dollars, without 
any security whatever, unless the stock for which she became a sub- 
scriber be so considered. . 

The legislature was authorized to pledge the faith of the State fora 
specific purpose, and under certain enumerated conditions. Could the 
authority so given be used for a totally different purpose, and without 
the fulfilment of the conditions? If not, then the supplemental act and 
the bonds issued under it, impose no legal obligation upon the State. 
As an independent act, by which the faith of the State was to be pledged, 
it was necessary that this supplement should be passed by the legis- 
lature—the yeas and nays entered on the journal—then be referred to 
the people by publication in three newspapers of the State, and be 
again passed by the next succeeding legislature, before it could become 
a law: these constitutional requirements were not complied with, and 
therefore we have held that the supplemental act, so far as it assumed 
to pledge the faith of the State, was, from the beginning, constitution- 
ally void. 

The State of Mississippi did not, as it asserted, receive the proceeds 
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of the sale of these bonds. As soon as they were issued, they were 
delivered to the managers of the bank, who appointed commissioners to 
sell them, received the money, and controlled its application. The ar- 
gument, therefore, that those who received the money should refund it, 
cannot be justly applied to the people of Mississippi as an organized 
community. If the bonds have passed into the hands of innocent hold- 
ers, the fact does not vary the legal question, as the purchaser could not 
acquire more than the seller had to dispose of. 

As agents of the people, the officers of our government are bound by 
their letter of authority—the constitution; they hold power under it, 
and for its preservation. To maintain it inviolate is a duty against 
which no other consideration has an appreciable weight. It is the 
shield of each and every citizen; and the officers of the government are 
bound to interpose it for their protection. If there be State debt result- 
ing from the Union Bank bonds, let it be properly established. If there 
be no such debt, as the people of Mississippi have decided, and have 
deliberately re-affirmed, there is no power to levy a tax to satisfy the 
claim, and denunciation, with extraneous appeals, will be found inef- 
fectual. 

In the article of the London Times above referred to, there is an 
egregious misrepresentation of the statement which I made, and which 
was published in the Washington Union. 

In view of the case, as it has always been understood among us, i. e. 
that the Union Bank bonds were hypothecated by their purchaser, the 
U. S. Bank of Pennsylvania, to foreign capitalists, as additional security 
for a debt on which it had become unable to pay the interest, and in 
reference to the hypocritical cant of stockjobbers and pensioned presses, 
as connected with the question of these Union Bank bonds, I said :— 

“The crocodile tears which have been shed over ruined creditors are 
on a par with the baseless denunciations which have been heaped upon 
the State. Those bonds were purchased by a bank then tottering to its 
fall—purchased in violation of the charter of the bank, or fraudulently 
by concealing the transaction under the name of an individual, as may 
best suit those concerned—purchased in violation of the terms of the 
law under which the bonds were issued, and in disregard of the con- 
stitution of Mississippi, of which the law was an infraction. To sustain 
the credit of that rickety bank, the bonds were hypothecated abroad for 
interest on loans which could not be met as they became due.” 

The editor of the London Times, seemingly reckless of his own repu- 
tation, in his zeal to injure that of a United States Senator, thus presents 
the above :— 

“Let it circulate throughout Europe, that a member of the United 
States Senate in 1849, has openly proclaimed that, at a recent period, 
the Governor and legislative assemblies of his own State deliberately 
issued fraudulent bonds for $5,000,000, ‘to sustain the credit of a rickety 
bank;’ that the bonds in question having been hypothecated abroad 
to innocent holders, such holders have not only no claim against the 
community, by whose executive and representatives this act was com- 
mitted, but that they are to be taunted for appealing to the verdict of 
the civilized world, rather than to the judgment of the legal officers of 
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the State, by whose functionaries they have been already robbed; and 
that the ruin of toil-worn men, of widows, and of children, and the 
crocodile tears which that ruin has occasioned, is a subject of jest on 
the part of those by whom it has been accomplished.” 

So far as this is directed against my statement, no answer could be 
more complete than that which every informed person will draw from. 
a comparison of the two extracts, the original and its misrepresentation. 
Not only was no such statement made by me, as the Times proposes to 
circulate throughout Europe, but no one in any degree acquainted with. 
the history of the transaction could say anything the least like it. 

The legislature of Mississippi had no connection with the United 
States Bank of Pennsylvania, and could have had no such purpose as to 
sustain its credit. That bank purchased the bonds as it did other 
securities which were in the market. The reliance, as shown by the 
correspondence, was on the permanent value of the property by which 
the stock was to be secured. ‘The claim of foreign holders is as good, 
but no better, than that of the first purchaser. And if it be true that 
these bonds were sent abroad by the U.S. Bank of Pennsylvania, as 
additional security for a loan which had been previously made, how 
were these creditors of that bank injured by receiving the Mississippi 
Union Bank bonds, and how have these bonds caused toiling age, des- 
titute widowhood, and helpless infancy to weep? Have they been 
thrown into market, since public notice of their disputed legality was. 
given, and is there no censure for such fraud, no sympathy with the 
aged, the widow, and the child, if their claims come in conflict with the 
interest of the money changers? Or are these manufactured cases got- 
ten up to sustain the denunciations against the State, and to subserve 
the interests of capitalists? Is this an attempt to avoid scrutiny into 
the justice of the case, by invoking well known feeling for age and 
helplessness? And is this, not the weeping of real sufferers, but the 
crocodile tears of hired advocates of the innocent stock dealers of 
London Change. 

Our judiciary is governed by the same general rules and principles as 
that of England, and as little likely as the bench of any other country 
to permit the channels of justice to be obstructed by popular prejudice. 
Such, I am sure, is the prevailing opinion of our people, although one 
of the Mississippi newspapers has aided in the circulation of this calum- 
nious imputation upon our judges. 

In relation to the Planters Bank bonds, it is stated that we make a 
distinction without a difference; and of the law which made them re- 
ceivable for the public lands of the State, that “ they are only so receiv- 
able upon land being taken at three times its current value.’ The 
price fixed on these lands is six dollars per acre: they are represented 
to have been selected with great care, and to be of the best character 
of our cotton growing lands. Our policy is to sell them so low as to 
induce immigration and hasten their occupation. The governor of our 
State, under whose administration they were principally selected, in his 
message to the legislature, at its biennial session of 1848, protested 
solemnly against using the lands to pay the Planters Bank bonds, whilst 
he strongly enforced a recommendation “to raise the money by taxa- 
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tion, and discharge the debt as rapidly as possible.” In recommending 
the policy to dispose of the public lands at their “ fair value,” he said: 
“The legislature ought, in my opinion, to fix the minimum at eight dol- 
lars the first year, seven the second, and so on down to one dollar per 
acre.” The present financial difficulties, and, above all, the short crops 
and low price which our staple has borne for several years, cause this 
to be a most unfavorable time to dispose of wild lands. Under ordinary 
circumstances, the price fixed by the legislature would not be consid- 
ered the full value of lands such as these are represented to be. The 
distinction between the bonds of the Union Bank and those of the . 
Planters Bank, is a constitutional distinction; the difference is, that the 
legislature, by the law above noticed, by establishing and guarding a 
sinking fund, and in other modes, have, from time to time, recognized 
the validity of the Planters Bank bonds, and evinced a determination to 
provide for their payment. 

“ Repudiation,” in the true meaning of the word, cannot be applied 
to Mississippi. Where there has been no connection, there can be no 
repudiation. If the Union Bank bonds never were a debt of the 
State, then the State could not repudiate them. The agent of the State 
has failed to pay the interest on the Planters Bank bonds, and the prin- 
cipal of such as have fallen due, as was provided ; but the State has not 
denied her liability—has not declared herself free from the obligation, 
and in this case has committed no act of repudiation. With far more 
propriety might repudiation be charged upon the English government, 
for the reduction of interest on her loans when she consolidated her 
debts; for the income tax which compels fundholders to return a part 
of the interest they receive on their evidences of public debt, for the 
support of the government, which is their debtor. But my purpose was 
to correct error, to repel slander, to defend the character of Mississippi, 
and I will not go beyond it. 

Very respectfully, your friend, 


JerreRson Davis. 


LIFE INSURANCE. 
ITS ADVANTAGES TO THE WORKING CLASSES. 


A Lecture delivered to the Mechanics’ Institute and Library Association 
of Quebec, by the Rev. Dr. Cook. 


The subject of Life Insurance, which I have chosen to bring under 
your consideration this evening, admits of being treated with advantage 
in various ways. It might be treated historicall y—statistically—scien- 
tifically. And in each of these ways there would come out many inter- 
esting facts, and many important principles. My present object, how- 
ever, does not require me, except incidentally and to a limited extent, 
to/treat the subject in any of these ways. That object is of the sim- 
plest and most practical kind, and may be stated in a word. It is to 
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induce as many people as possible to insure their lives—or, in other 
words, by means of the facilities afforded by Life Insurance Companies, 
to insure for their families a pecuniary provision, in the event of their 
own death. * It appears to me that their doing so is a way—and the 
only way—and a laudable, honorable and safe way, of preventing a 
very large amount of human wretchedness, and a moral evil connected 
with it and growing out of it. And so it falls to me—as is the most 
suitable -to my professional habits and ways of thinking, to treat 
the subject morally, and with the view of bringing you to a cor- 
rect and immediate decision and action, in the matter to be submitted 
to you. 

On the most cursory view of society, we see it divided into two great 
classes: the few, either by inheritance, or by their own exertions, in 
pete of property which exempts them from the necessity of 
abor: and the many, compelled in some way or other, with the mind, 
or with the body, to labor for their support, and for the support of their 
families." This is a division which the constitution of society, and 
indeed, the unalterable arrangements of the Divine Providence render 
unavoidable. The security which law gives to the holders of property 
is essential, to a great extent, to the very creation of that which is held 
as property. Who would clear the waste land, or till or sow it, unless 
he had some security for reaping it, and enjoying the produce? Or 
who would employ his time or talent in mechanical labor, if the pro- 
ducts of his skill and industry might at any moment be appropriated by 
others? And as the conviction of security in the possession of prop- 
erty, fairly acquired, has been necessary to the existence of such prop- 
erty, so any division of it, as it now exists, that could possibly be made, 
on the principle of an equal share to each, could not last a week, un- 
less at the same time there could an equality be established, in the 
bodily strength, in the intellectual faculties and moral qualities of men, 
i. e. unless the whole plan of Providence in regard to our race could be 
entirely altered. 

The division, therefore, as we have now stated it, of the few and the 
many, must continue to stand. Nor have the many, whose lot it is to 
labor, so much cause to complain of that lot, as they are sometimes 
disposed to think. There is the highest of all authority for holding 
that “a man’s life consisteth not in the abundance of things which he 
possesseth.” And certainly the amount of happiness enjoyed is never 
to be measured by mere exemption from the necessity of labor. It is 
greatly more on other circumstances that the happiness of life depends— 
a vigorous state of health—a contented temper—habits of temperance, 
sobriety and order—passions under the’control of reason and religion— 
the exercise of the benevolent affections—the endearing relations of 
domestic life—tastes for the acquisition of knowledge—social converse 
and communion—the testimony of an approving conscience—and the 
hopes which religion gives of another and better life. And these are as 
free to the many, whose lot it is to labor, as to the few; who are ex- 
empted from it. Nay, it may well be doubted, whether they are not 
enjoyed by the former in a large measure. Certainly, there is nothing 
in the honest and industrious exertions of a man for his own support, 
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and the support of his family, to deprive him of any of them. Nay, 
in a well-constituted mind, there is superadded a feeling of satisfaction 
in the consciousness of the power to secure an independent support, 
and to provide the necessaries and comforts of life for a dependent, but 
happy, though humble household. In almost every society, and un- 
doubtedly in this, in which we are placed, it is not difficult to point out 
individuals, gaining their subsistence by labor, and that of the humblest 
kind, whose condition it would be wrong to represent as other than 
“independent, honorable, useful and happy. 

It is not labor which degrades the state of man, or makes it wretched. 
It is only certain accessories too frequently to be found in connection 
with the state of labor, but which are by no means necessary or essen- 
tial to that state, by which it is degraded and rendered wretched. And 
he does good service to the cause of our common humanity, who points 
out clearly to those concerned, that these are only accessories of the 
state in which they are placed, and out of which it is perhaps impossi- 
ble that they should ever rise; who shows that these accessories can 
be removed—and who suggests motives and provides facilities for re- 
moving them. Ignorance degrades the state of labor. Intemperance 
degrades it. Wastefulness and want of cleanliness degrade it. The 
whole of them together, in close and not unnatural union, render it 
squalid, wretched and repulsive enough. But need any of them be 
found, or are they found where right principle prevails? The truth is, 
that each and all of these may be detached from the state of labor; and 
every man who exemplifies this truth in his own case, does not only 
elevate and improve his own condition, but he shows how the general 
condition of his class might be elevated and improved—and how, with- 
out attempting anything so hopeless as altering the constitution of 
society, a most beneficial change might be effected on the condition of 
a great majority of the members of society. 

It is indeed, a great and good work, in which no true lover of his 
race should be slow to engage, thus to detach from the state of labor, 
in idea, and in actual fact, the miserable and degrading accessories with 
which it is too commonly connected, and to make it be, and appear to 
be, only what God hath made and intended it to be. In this work, the 
services of no really efficient auxiliary should be refused. It is a mis- 
take to suppose that it can be accomplished by any one principle or 
class of influences. Undoubtedly, religious influences are the most 
efficient and important of all—because of the high sanction which reli- 
gion possesses—because of the authority which it rightfully assumes 
over the whole conduct—because of the power and stimulus which it 
communicates to every good, and because of the restraint it lays on 
every evil principle. But there are other influences, which can aiso be 
brought to bear usefully and efficiently especially in removing obstacles 
to the very presence and power of religious principle itself. And who- 
ever can furnish inducements to temperance, or introduce economy and 
cleanliness, and order into a family, or excite higher than mere sensual 
tastes, and create a desire for intellectual progress and improvement, 
should be hailed as an auxiliary to the cause of religion, as well as of 
the temporal happiness of mankind. There is a closer and more inti- 





Life Insurance. 373 


mate connection between a right economic and a moral and religious 
state, than is usually supposed or taken into account. 

There can be no manner of doubt that if such influences were brought 
rightly to bear upon the state of labor—and in using this expression, I 
have special reference to the humbler class of laborers—there would be 
effected by them a great and beneficial change. And it would appear 
far more than it has ever yet done, that Providence in placing the great 
majority of mankind in the condition of laborers, has not been with- 
holding from them their fair share of enjoyment, or depriving them of 
the means and opportunities of intellectual and moral improvement. 
When such evil result takes place, it is less to be ascribed to the condi- 
tion itself than to the accessories which men have foolishly joined or 
permitted to be joined with it, and which, by the exercise of reason and 
right principle, they might readily dismiss and do away. 

It is not to be denied, however, that there are evils in this state, which 
are not incidental, and that may be removed, but that are essential to it, 
and that must be met, therefore, with the best remedies that can be 
found. One of these evils, thus essential to the state of labor, is the 
danger, on the one hand, that there ceases to be a demand for the labor 
which the individual has to offer—or on the other hand, that the indi- 
vidual be unable, from sickness or the infirmity of age, to render that 
labor, even when there is a demand for it. It is plain that in either 
case, unless some previous provision has been made, a man must be re- 
duced with his family to utter want, or else become dependent entirely 
on the charitable assistance which others may be inclined to render 
him. And no man should contemplate either of these, (nor will he, if 
he has any right spirit or principle,) without dismay. Charity may be- 
come a legitimate resource. And nature and religion call for the ready 
exercise of it, in such circumstances. But to be a legitimate resource, 
it should be the last resource. And they who can render, or who 
could by the use of means within their power have rendered application 
to it unnecessary, are not only wanting in independent spirit, but are 
really guilty of intrenching on the funds that belong, by the law of love, 
to other objects—and more proper objects of compassion. In every 
instance, therefore, in which it is possible, it is a moral duty to make 
provision for such contingencies, and to-make such provision at the 
cost of immediate self-denial. Here comes in the duty of saving, and 
the use of Savings Banks. In a favorable season of the year, when 
trade is flourishing, when the demand for labor is great, and the price 
of labor is high, a man can make more than is necessary for the support 
of his family. What is he to do in these circumstances? Whatever he 
should do, there is unhappily but little difficulty in saying what is very 
often done. It is this. ‘The workman making high wages either raises 
his expenditure to the full amount of them, or he diminishes the amount 
of his labor to the average amount of his ordinary wants. And the re- 
sult is, when any change comes, he is at his employer’s absolute mercy 
as to the wages he shall receive; and if any prolonged sickness comes, 
he is a beggar. It is as easy to state what he should do—that he should 
gain as much as possible, and lay it aside to meet the contingencies, 
which the most ordinary prudence must teach him, cannot but be in 
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And for doing this, the Savings Bank furnishes the most 
ample facility and encouragement. It is gratifying to find that advantage 
is taken to ¢o considerable an extent among ourselves, of such facility 
and encouragement. But it is to be lamented, that such advantage does 
not extend over a larger number of persons, and of persons whose 


store for him. 


savings are smaller. ‘The weekly investment in the Savings Bank, 
during the summer months, of what could then be well spared by the 
working classes, would both be providing comfort for themselves and their 
families in the winter, and be setting free a large amount of the funds of 
the well disposed, for the more legitimate objects of eharitable assistance. 

I have spoken in relation to these evils essential to the state of labor, 
of what it is competent for man to do himself—and without reference 
to the principle of combination by which such important results can be 
accomplished, at comparatively little cost to each individual. Combina- 
tion in regard of such evils as those of which we have been speaking, 
has either not been attempted, or attempted on principles which have 
proved unsound and impracticable. Jt is very probable, however, that 
this will not continue to be the case. The statistics of all subjects are 
being now taken with a degree of minuteness, and over such extensive 
fields, that results of the greatest interest and importance, and which can 
be entirely depended on, may safely be expected from them. One re- 
sult of these statistical inquiries which are now so common, is very re- 
markable indeed—that there is, in regard to almost all things which 
have been made the subject of such inquiries, an ascertainable average, 
which may be safely assumed, in any calculations which it may be 
necessary to make in relation to them: and this, even when those things 
are most removed from the operation of what we call the ordinary laws 
of nature, and depend, for anything that we can see, on the caprice of 
individuals or on ten thousand circumstances which have no necessary 
connection with one another, and the connection of which would, in 
common language, be termed purely accidental. Thus, the number of 
fires in London, one year with another, is much the same; and the 
number of suicides in Paris, one year with another, is much the same. 
And so it is with other matters, the least likely, as one might have sup- 
posed, to be capable of being subjected to any rule or average of tolera- 
ble accuracy. It is possible, that by a wide and at the same time 
minute and careful enough induction, the health statistics of a commu- 
nity might form as safe a basis for combination or for a company pro- 
ceeding on the principle of combination, as the statistics in regard of 
the average duration of life are and have proved themselves to be, for 
Life Insurance Companies. Yea, and the very fluctuations of trade 
may yet be reduced to some such average of suflicient accuracy, to 
admit of the principle of combination coming into play, to meet the dif- 
ficulties which are caused by them. The constitution of things, which 
the statistical inquiries to which I have alluded, indicate, and which 
seems to prevail generally, might, if this were the proper time or place 
for it, give rise to much interesting speculation, as to the method and 
extent and ends of the Divine Government. We shall only remark 
now, that it is a constitution which appears peculiarly fitted by that 
which may be ascertained to call for the exercise of forethought and 
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prudenee, and by that which is left uncertain to prompt, to immediate 
and personal exertion. 

We proceed, however—drawing nearer to the more immediate subject 
for our consideration—to another evil essential to the state of labor— 
the state of those, who maintaining themselves and their families by 
their own exertions of one kind or another, are without other means, 
when these exertions fail ;—the state, therefore, of the great majority of 
mankind. ‘That is, there being no provision for a family, that these ex- 
ertions may be suddenly and prematurely terminated by death. This 
is a calamity—I speak not now in regard of individuals called away ; to 
them it may be no calamity ; it may be any thing rather than a calamity; 
but in regard of their families, left destitute by loss of them—this is a 
calamity which may come to any one, and which, in the very circum- 
stances’ ] have mentioned, must happen to many. We may bring the 
great fact on which Life Insurance depends and which statistical tables 
have demonstrated, to bear on this subject; i. e. “+ that life uncertain in 
the individual is determined with respect to a multitude, being governed 
like every thing else in nature, by fixed laws. It is found that out of 
any large number of persons, at a particular age, the deaths during the 
ensuing year will be a certain number. Suppose we take 10,000 En- 
glishmen of the age of 52, we are as sure as we are of the times of 
eclipses, and the rising of the sun and moon, that the deaths among 
them next year, will be just about 150. This is learned from experi- 
ence ; that is, by keeping tables of mortality—The number is liable to 
be different in different countries, and in different ages. Of course 
among ten thousand younger persons the deaths are fewer; and of older 
persons, more. Every age has its proportion.” At any age then, there 
must, according to fixed laws, be a certain number of deaths in a given 
time. And no one can have any security individually, that he shall not 
be among the number of those who die during such given time. ‘There 
is the most positive certainty to every one, that death will come to so 
many of the very age he is himself. There is the most perfect uncer- 
tainty as to whom it shall come. The duty of contemplating it, and 
making provision for it, lies therefore on all. I speak, of course, now, 
of contemplating it, and making provision for it, in a worldly point of 
view, and with a view to the support and comfort of those who are to be 

eprived of their natural guardians and providers. 

It is hardly possible to over-estimate the extent of the calamity, 
when the head of a family is struck down, and the members of it are 
left in helplessness and poverty. It is not enough, in such a case, that 
the affections are crushed and wounded by the loss of a beloved hus- 
band or parent. ‘The miseries of destitution are forthwith felt also ; 
there is dependence on the too often capricious and stinted assistance 
of others: there is an end of the independence and comfort of the whole 
household. ‘Take sucha case in the higher ranks, where a certain style 
and superior manner of living had been maintained—where certain 
luxuries had become by long use, almost necessaries—where a higher 
education was being imparted to the children; and where the well- 
directed efforts of the parent who has been taken away, provided the 
means of elegance and comfort for all. Jn a moment—and by an event 
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in itself, and independent of circumstances, the most afflicting—the 
source of all this comfort and happiness is dried up. And the helpless 
mourners are made at the same time dependents—perhaps almost alto- 
gether beggars. In the breaking up of the household—in the division 
of the members of it,—in the parting with every superfluous article of 
furniture, however valued for the associations connected with it; in the 
feeble attempt to keep up something like former respectability—and the 
gradual descent to the lowest stage of poverty, there is perhaps as much 
misery experienced, as under more substantial privations. The heart 
in such circumstances—the heart of the widow and the orphan, knoweth 
its own bitterness, and none else. Surely it becomes him, to whom the 
affections of that heart have been most devoted, to anticipate the possi- 
bility of such a season of trial and privation, and as far as possible to 
provide the means of alleviating it and soothing its sorrows :if he 
cannot ward off the stroke of death, yet by wise precaution, to ward 
off at least the evils of destitution and the miseries of dependence. I 
have spoken now of those in what are called the higher classes of 
society. The calamity is not the less grievous in what are called the 
lower. Usually the privation and the absolute want come close upon 
the very affliction itself, which has wounded and bereaved the loving 
hearts of an united and affectionate family. There is more direct and 
immediate suffering, with them, than with those who had been in better 
circumstances ; and the loss of a father is almost immediately the loss 
of bread to eat—the loss of a husband, is the surrounding a sorrowing 
widow with children, erying for food which she has not to give, or 
which she must deal out with stinted hand. I declare to you nothing, 
to any thinking mind, can be more dreadful or deplorable than the state 
of wretchedness to which whole families are often thus reduced, both 
as respects their physical and moral nature. Any one can bear witness 
to this, who has had occasion to observe from day to day and from year 
to year, the privations of the wretched poor in this city. Such a one 
can tell of whole families crowded into one room; of the gradual degra- 
dation of intellect and feeling which the grinding poverty under which 
they suffer, produces with only too infallible a certainty. He can tell 
how the appetites and instincts of nature are at war with the state of 
misery in which they are placed, and plead that the nearest way should 
be chosen for their indulgence. Amidst the cravings of hunger ; amidst 
the cries of famished children, while cowering over the half-consumed 
fuel which they have no means of replacing; while unable to go out 
even to beg, without borrowing the garment that is necessary to cover 
and to shelter them from others that are a degree less wretched than 
themselves—oh, should it not occur to us to think how difficult it must 
be to keep fast hold either of moral principle or of religious truth ; how 
strong the temptation to the easy falsehood, which a careless world 
almost requires, in order to make it part with some of that superfluous 
abundance which the miserable petitioner does so much need; how 
strong the temptation to put forth an unobserved hand, to the unlawful 
attainment of that which is so little to its possessor, but would be so 
much to him who is in want: how strong the temptation to obtain, 
through intoxication, a temporary forgetfulness of the ever pressing evils 
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to which the poor sufferer is subject ; how difficult it must be to engage 
in the exercises and contemplations which are essential to the vigor of 
moral and religious principle in the heart; how the very care of the 
body drives out all care of the immortal nature, with which it is con- 
nected—and a ready access is opened to the mind for the most hard 
and unworthy thoughts of God himself and his eternal Providence. I 
know nota fiercer or more formidable trial of principle than to be re- 
duced to this state—And is this the state to which any man would 
desire, or could bear to think that those he loves and cherishes should 
be reduced to? Can any thing be more atrocious than to neglect care- 
lessly, or still more to neglect selfishly, the means in his power of rescu- 
ing them—at least humanly speaking, and if nothing occurs out of the 
ordinary course of things, from the chance of such a state. I look to 
the moral danger and degradation as much as to the physical wretched- 
ness, when I say it is the lesson of natural affection, of moral principle 
and of religious duty, to take every competent means to prevent such a 
consummation. 

But how prevent it? It is plain that the resource of saving, however 
strict an economy may be practised, cannot be effectual here. That, 
to be effectual, must be a work of time. And our very supposition is, 
that time is denied—that adequate time cannot be counted on. Here, 
then, comes in the principle of Life Insurance, and the facilities afforded 
by Life Insurance Companies. What cannot be effected by the indi- 
vidual, can be effected by the combination of individuals. The princi- 
ple on which this may be done is illustrated very simply and intelligibly 
in the little work trom which I have already quoted. ‘Suppose ten 
thousand persons at the age of 52 were disposed to associate for the 
purpose of making sure that the heirs of all those who died within the 
year, should have each a thousand pounds. It would only be necessary 
in that case for each person to contribute as much to a common fund 
as would make up the sum of £150,000—or a thousand times 150— 
(the number of persons that may be expected to die)—that is to say, 
each of the ten thousand persons would require to pay in £15. With 
a small additional allowance for the expense of transacting the business, 
the resulting sum of £150,000 nett, gives the representative of each 
deceased party the desired £1,000. This is still so far an ideal case. 
But it is easy to suppose a large number of persons at all ages or at 
least at certain ages determined on, say between 16 and 60, paying into 
a common fund, each according to his age and the sum he wished 
secured ; and then we should have a Mutual Insurance Society at once ; 
there being only this additional feature, that generally men do not insure 
for one year only, (though this is possible,) but for the whole remain- 
der of their lives; for which reason an average is struck, and they begin 
paying at a rate which will continue the same to the end ; the excess of 
payment in the early years, making up for its smallness in those at the 
close of life. Such being the common practice, life insurance societies 
necessarily accumulate large funds, which they require to improve at 
interest in safe investments in order that the most postponed engagements 
may be made good in time.” 

I do not at all enter on the calculations, often exceedingly abstruse 
32* 
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and difficult, and in which the highest powers of science are required, 
to ascertain the average mortality at different ages and the rates of pay- 
ment by individuals, in order to render safe the obligations under which 
Life Insurance Companies come. Even were | fully versed in these, 
which I do not at all profess to be, it would be quite impossible to 
make them either interesting or intelligible in a lecture like this. It is 
sufficient for our purpose—which, as I said at first, is not scientific, but 
practical—to assume the correctness of the results which have been at- 
tained by these calculations. That indeed is admitted by all who are 
competent, scientifically, to form an opinion ;—and what is still better, 
a sufficiently extensive experience, which is the great and infallible test, 
has put its stamp upon them as trustworthy.—Changes may take place— 
as for example, the rate of mortality may fall—the average duration of 
life be prolonged—in which case the rate of payment should propor- 
tionally fall; or the general rate of interest to be obtained for money 
might fall, in which case the rate of payment should rise. But these 
are matters, when the great principles are correctly established, of the 
easiest possible calculation. And it is to be observed that any changes 
which have hitherto taken place, and which have been very cautiously 
introduced, have been in favor of the insurer—assuring, that is, the 
same benefit at a less cost. 

The simplest view of Life Insurance is that of combination, in which, 
for certain specified ends, we have to make an annual payment. Con- 
sidered simply as a pecuniary investment, this may turn out favorably 
or unfavorably. Should a man’s life be prolonged, it is possible that 
he may pay in more than his representatives will receive after his death. 
Should he die soon, the pecuniary gain to his representatives would be 
large. This is the only point to which any uncertainty attaches, and 
the result alone can determine which shall be the case. But to reconcile 
us to this uncertainty, we have only to consider what is certainly gained 
and what is effected by that property, which it may turn out in the end, 
we have lost for our representatives. We gain from the moment the 
Jusurance is effected, the satisfaction of thinking that a provision has 
been at least, to some extent, made for those dear to us, should they be 
prematurely deprived of our protection. We are freed from a load of 
anxiety, which cannot but be depressing. We are induced by the very 
circumstance that we should otherwise lose the benefit of all we have 
done, to persevere in the means necessary for making such provision ; 
and so are, to a considerable extent, assured even against our own care- 
lessness and caprice. Having made the necessary sacrifice for this 
future provision, we feel less also the necessity of a sordid and grinding 
parsimony, and can, with a more free and disengaged spirit, enjoy our- 
selves, or give to guod and charitable purposes out of what remains. 
We have the satisfaction that always accompanies the voluntary exercise 
of self denial for the sake of what we account right, and of those in 
whom we are interested. And the loss, if loss there should turn out to 
be, there is a satisfaction in thinking, turns to the benefit of others, 
whose families have been earlier bereaved of their heads and guardians, 
than it has pleased Providence to bereave ours. 

-I see that, with the view of inducing people to effect insurances upon 
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their lives, stories are often told—and of course perfectly true for such 
cases must occur—of the great immediate benefits which are in some 
instances reaped by the families of those who do so. Thus, it is stated 
in the little work to which I have already referred, that an instance of 
death during the week following the payment of the first premium, once 
occurred in Edinburg; that in the records of one office, five hundred 
pounds was realized after the policy had run two hundred and sixty- 
two days; £800 after 330 days; £600 after 206 days; £500 after 74 
days; £1,000 after four months, and a case is mentioned of an indus- 
trious man engaged in flax-spinning, who had sunk most of what he 
possessed in a concern of that nature, and who having insured £500 in 
the month of February, for which the usual comparatively small sum 
was paid by way of premium, in the ensuing April insured £500 more. 
Next month, after the second policy had run only twenty-two days, he 
died in consequence of a severe injury from his own machinery, and 
his family thus obtained the welcome sum of £1,000 to help them on 
in the world—a sum which they could not have had, if their parent’s 
death had taken place a few months sooner. I have no doubt these 
anecdotes are often very effective; and I should be sorry in any degree 
to injure the effect of them. But I think the duty of life insurance can 
be performed under the impulse of better and higher principles than the 
sort of lottery feeling which such anecdotes are apt to produce: pru- 
dence—taking proper advantage of the means which Providence points 
out to us, in the combination of individuals, for making a provision for 
those dear to us, and setting us at rest from the reasonable anxieties we 
entertain in regard of them; self-denial—prompting us to sacrifice a 
portion of our present means of enjoyment, to secure such ultimate 
provision for our families ; and benevolence and Christian charity—that 
in doing so, we are upholding a system which benefits most those on 
whom calamities fall most heavily. 

There is something, I confess, in the principle and working of the 
Life Insurance system, which falls in better with my notion of the 
moral improvement of mankind, than in the principle and working of 
Savings Banks. In the former, self-denial is in exercise—in the latter, 
the principle of acquisitiveness, to speak phrenologically. Now, self- 
denial is ever noble and elevating to the character. And there is litile 
risk of its going too far. But acquisitiveness grows—grows by imper- 
ceptible degrees—grows to a very commanding influence—grows often 
beyond any reasonable necessity for it—grows till it overmasters other 
principles, that are higher and better, and till it can spare nothing to be 
devoted to the purposes of a generous and Christian benevolence. Man 
becomes of the earth, earthly—a very poor, selfish, unreasoning and 
unreasonable creature indeed, when he becomes the slave of this princi- 
ple. Yet it is a most important principle notwithstanding, and to be 
cherished, if not over-cherished. I! think it is one great benefit of the 
Life Insurance system, that it does away the temptation, in a great 
measure, for so over-cherishing it, and giving it such a habitual hold 
and mastery, as is really degrading to the character, and injurious to 
the usefulness of the individual who is so enslaved. The two, how- 
ever, are both necessary and useful; I mean the Life Insurance system - 
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and the Savings Bank system; and they do mutually assist each other 
and correct each other, and make up for what is deficient in each other. 
The Savings Bank provides for contingencies, for which the Life Insurance 
does not provide, and it provides the security for continuing even in un- 
favorable seasons, the payment of the rates of the Life Insurance. And 
the Life Insurance provides and provides at once, for what the Savings 
Bank could only do, in a long period of time—a period of time on 
which it is unsafe to calculate, while it also relieves and disengages the 
mind, and sets it free from the danger of acquiring such a habit of sordid 
parsimony as cannot be resisted effectually or rooted out. 

If I were to treat fully of the benefits of Life Insurance, it might be 
proper to state the advantage to be derived in business transactions, 
from the possession of a Policy of Insurance—the facility which it af- 
fords for raising money, and the security which it gives for the ultimate 
payment of debts that have been incurred. It might be proper, also, to 
dwell on the various branches of Life Insurance business—in particu- 
lar, the granting of annuities. This is done on the same principles as 
to the average probability of life. And it is desirable in the case of 
those, who have a large sum which they can sink at once, in exchange 
for a certain sum annually, this latter sum being larger than could be 
raised from ordinary interest. There can be no doubt that this can be 
often properly and advantageously done. Where the parties purchasing 
the annuities have none nearly connected with them or depending on 
them, they obtain during their lifetime a larger amount of comfort than 
they could otherwise have enjoyed. It is manifest, however, that this 
use of Life Insurance, however often perfectly justifiable, does, on the 
whole, minister to selfishness—to immediate personal gratification, in 
disregard of others. While that other, on which I have chiefly dwelt, 
calls for self-denial—postpones self to the claims of others—and only 
ministers to self, to the extent that happiness is bound up in the happi- 
ness of others. The prevalence of this latter kind of insurance is 
symptomatic of higher principle and a better state of the domestic affec- 
tions. It is said to prevail very much more in Britain and in Holland; 
the other in France. 

On these, however, I no not dwell ; nor on the peculiar advantages of 
one class of offices over another—the Mutual or the Mixed over the 
Proprietary ; nor on the rates of individual offices, or the steps to be 
taken in obtaining policies. These things can all be easily learned, at 
the different offices in this city. My object is to make people visit 
these offices and especially to turn the attention of mechanics and labor- 
ers to the subject, for the purpose of their securing for their families the 
benefits which Life Insurance puts within their reach. This, indeed, is 
the only object which would have induced me, having such limited in- 
formation on the subject, and having so little time at my disposal for 
increasing that information, to take up the subject at all. I have no 
idea that I can give to those who are in the habit of reading, even 
slightly and cursorily on the subject, any clearer views than they pos- 
sess ; though even they may be stirred up by the very mention of the 
subject, to exercise a degree of prudence which hitherto they have not 
manifested or to feel ashamed of a want of immediate self-denial and 
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self-sacrifice, necessary to secure the future comfort of those that are 
dearest to them. But I do hope that, either directly or indirectly, the 
subject will thus be suggested to many who might not otherwise have 
thought of it, and that it will be explained to them, that the benefits of 
the Life Insurance system belong not to the higher classes of society 
only, but are within the reach of almost all.—Most of the Insurance 
Companies give policies for $250. The annual payment of about six 
dollars, by a person beginning at thirty years of age, would secure that 
sum to his family at his death. But there is not a mechanic, and hardly 
a sober and industrious laborer, who could not set apart double the 
sum, if he were only duly impressed with a sense of the utility, the ad- 
vantage, and the duty of doing it. Suppose the money wasted and worse 
than wasted, on tobacco and ardent spirits, were set apart for this pur- 
pose, in almost every instance the object would be gained, and multi- 
tudes of families would be preserved in comfort, and in favorable cir- 
cumstances for their moral well-being and improvement, which upon 
the death of the husband and father would otherwise be plunged into 
destitution and wretchedness. It would be a good object to attain this 
by any retrenchment or self-denial. How much better by that to which 
I have alluded? That would involve no sacrifice of present comfort in 
a family, in lieu of the future advantage. It would be a great and im- 
mediate advantage in itself, to all concerned. It is surely a miserable 
proof of mean selfishness and unreasoning folly, if a man, for the sake 
of his own family, will not only not sacrifice some real present good, 
but will not even renounce a superfluity, frequently the cause of so 
much evil and misery to himself and all belonging to him. 

There is, I am told, from week to week, a steady increase in the in- 
vestments in the Savings Banks in this city, and in the number of those 
who open accounts with them. For the good of society, it is to be 
hoped that there will continue to be an increase in both. But I would 
hold it a vast additional security for the future improvement and well 
being of society, if the system of life insurance did equally progress ; 
and if every mechanic and laborer, who is able to make an investment 
in the Savings Bank, had along with the book that records it, his Life 
Policy for £50, or £100 or £150; and to pay the rate of which regu- 
larly, is the first purpose to which his savings are applied. 

Let not those who neglect this precaution, which prudence and af- 
fection, care for the bodily comforts, and even for the moral good of 
their families, should alike prompt them to take, say they cannot. They 
can if they will. They can, if they will exercise the requisite self- 
denial. They can often simply by renouncing the use of what is su- 
perfluoug or mischievous. Let them rather say at once,—“ Yes, we 
could, by this means there is no doubt, make provision against the 
future destitution of our families, and their dependence on the charity 
of others; we could leave enough to do all this, and to put them ina 
way of providing honorably for themselves ; but the small annual sum that 
would be required to do this, we will not save from our own enjoyments ; 
we will rather spend it in superfluities or in intemperance.” In so say- 
ing, they would only appear the selfish beings which they really are. 

At all events, let them not have the folly or the hypocrisy to say, as 
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is sometimes said by those who neglect this precaution, that they trust 
to Providence. What right has any man to trust to Providence to do 
for him, directly or through the mediation of others, what it has enabled 
him to do for himself? The wisdom and goodness of Providence ap- 
pear, in giving him this power and placing him in circumstances in 
which he can exercise it. Not trust in Providence, but disregard of 
Providence and of its plain and manifest design, is shown by neglecting 
to use this power. Would a man put his trust in Providence by enter- 
taining the expectation that though he neither ploughed nor sowed, 
somehow a crop might spring up which he should be permitted to reap? 
Is not the right trust shown by ploughing and sowing, planting and 
watering, and then after all, looking to Providence for the increase ? 
All that our limited power and wisdom can accomplish, it behooves us 
to do; and after it is done, to whatever length it goes, there will still 
remain abundant scope for the exercise of trust in the goodness of Pro- 
vidence. The second causes which we can discern and over which 
alone we have any sort of influence, are connected with a long chain of 
others which are hidden in obscurity from us, and which are in the 
hand of God alone. The ultimate arrangement of these causes and so 
the ultimate disposal of us, and all that concerns us, must belong to 
Him. And the humble and trustful and thankful recognition of this, is 
surely consistent with the most energetic doing of all that he has put 
within the power of our hands to accomplish. 


COMMERCIAL STATISTICS. 


The following tables will form a useful series of reference, in addition to the 
details published in our October No. 


Comparative prices of Sugar, at N. O., on the first of each Month, for 5 Years. 
1848-9 1847-8 1846-7 1845-6 1844-5 
Cents. > Cents. Cents. Cents, 
September, 23 a 43 43a 7} 6 a6} 5 a 63 
October, . . 23 a 43 6 aT} 5 a 63 
November, . . 3 a 4} 53 5 a7 4 a 53 
December, . 25 a 43 4} 4 a 63 3 a 53 
January, . - 23 a 43 i 4} a 63 23 a 5} 
February, - Bab 3 4 a 6} 23 a 5} 
March, . - 23 a 5} 5 4 a6} 3 a 5} 
April, . . 2? a 5} 4 a6} 5 a 63 
May, ..- 23 a 5} 4} a 63 5 a6 
June, . . . . 2205 4 a 6} 45 a6 
July, . .. - 234 43 4 a6; 43 a 64 
August, . . . 3 a 5} 5} 43 a7} 6, a7 


Arrivals of Flat Boats at New Orleans, for the year ending 1 September, 1849. 


From Ohio, . . - 298 From Mississippi,. . . . 30 
s¢ Indiana, .. - 447 “s Virgie, «« + B 
« Kentucky,. . , 148 «« Missouri, . . — 2 
** Pennsylvania .. 90 So Pe ees ee Oe 
**« Tennessee, . . & «60 Arkaneas, . ... iI 
o 6iiimols,. . ; & * Alabama, .. <a 


Rs ae a 196 


3 
* 
4 
2 


Sie wks OI ED 
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Comparative prices of Middling to Fair Cotton at New Orleans, on the first 
of each month, during a period of Five Years—together with the total receipts 
at New Orleans, and the total Crops of the United States. 


1848-49 1847-48 1846-47 1845-46 1844-45 
Cents. Cents. Cents. Cents. Cents. 
September, ... Sha.. 10 a 12 Ika 9 a 83 
October, ... . Sal 10 all 83 a 10 a 83 
November, ... 5 a6 9 a 105 a8 
December,. . . . 53 a 6} 9 a 10: $a@73 
January, ... . 53 4 6} 10 a ili a7j 
February, . .. . 63 @7} 113 a4 13 3 a 7} 
March, . s. 2 « Goeth 93 all a 8} 
April, . . HN 65 a7} 103 @ 113 32 a 83 
MEA, . 2 1 tk ee 103 @ 12} 5 a 8S 
dJume, .-.. + FO 92 @ 113 as 52 @ 7h 
dJuly,. . . . - « toe 9} a 103 65 a8 63 a 74 
August,. ....9 @.. 105 a 12 7 a8} 6; a 72 
Bales. Bales, Bales. Bales. Bales. 

Receipts at N. Orleans, 1,142,382 1,213,805 740,660 1,053,633 79,238 
Crop of the U. States, 2,728,596 2,347,634 1,778,651 2,100,537 2,394,503 


SPexeBeerRaneeQ eg 


Comparative prices of Corn, in Sacks, at NV. Orleans, on the first of each 
Month, for Five Years. 
1848 -9 1847-8 1846-7 1845-6 1844-5 
Cents. Cents. Cents. Cents. Cents. 

September, .. - 52 a 57 50 a 55 36 a 40 40 a 42 43a44 
October, 48 a 53 50 a@ 75 60 a 65 35 a 38 40a.. 
November, .. . 52458 41 450 58 a 75 45 a 50 43 245 
December, .. . 42a51 45 a 50 60 a 70 80 a 82 34 a 37 
January, . . .- - 35440 54 a 60 55 a 67 55 a 63 37 a 38 
February,. . . . 34443 40 a 55 80 a 90 40 a 50 38 a 40 
March,... -« 30a 41 36 a 42 75 a 90 47 a 52 40a 41 
April, .... - We@ 30 a 38 80 a 95 42 4 50 35 a 36 
May, 30 a 45 22 a 28 55 a 70 40 a 50 35 a 38 
em « - ss « ee 32 a 36 65 a 80 35 a 40 28 a 32 
July, .... - 50453 33 a 39 65475 25 a 32 30 a 34 


August, 50 a 56 36 a 42 40 a 50 30 a 35 34 a 36 


Comparative prices of Molasses at V. Orleans, on the first of each Month, for 
Five Years. 


1848-9 1847-8 1846-7 1845-6 1844-5 

Cents. Cents. Cents. Cents. Cents. 
September,. . . 15 @20 28 a 32 15 a22 24. a27 26 aWB 
October,. . . . 17 @2l 28 a32 20 225 21 a24 24 226 
November, . 233 a 24 225 a 23 26 a 263 21 a22 20 a2l 
December, . . . 195 @20 19} @ 195 23 a 233 20 a.. 203 a 203 
January, . . . 18 4193 17 a17} 245 a 25 21 a21j 165 @ 17} 
February, 20 a2l} a19 27 a.. 21 a2} 144 a 16 
March, 15 a 19 a 21 29 a 29} 223 a 23 203 a 21 
April,. . ..-. 15 a19 a 21 25 a29 25 a 25} 25 a26 
May,..-.- - .- 125418 al6 26 230 23 @ 233 24 a27 
June, . 12 a18$ a 20 26 a 30 18 a22 18 a27 
July,. .... 8 @18 a 20 26 a30 15 a20 20 a27 
August, . - - 10 020 15 220 23 a3l 15 @2l 26 6 28 
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Comparative prices of Mess and Prime Pork, at New Orleans, on the first 
of eack Month, for Two Years. 


1848-9 1847-8 
Mess. Prime. Mess. Prime. 


Dollars. Dollars. Dollars. Dollars. 
September, . - 1ijell} 9 «.. 15 a.. 123 a 123 
October, . . - « Wje.. l0ia.. 135 a 133 12} a 12 
November, - + + 10i0@10} 93410 123 a 125 llia.. 
December, . . . . 10 @10} 9 a 9} 103 a 11 83a 
January, . «io « oe Oa 93a 93 9 a 9 7a 
February, . . . - 103a11} 923410 93a 93 
March, . + « « 1034103 9a 9 9 a 9} 7a 
Aprl,. . 2 2 « - BH OW 9 «.. 83a 9 634 
BMlay, . - + 2.2 - Ye YH 83a.. 8ia 83 63a 
Jame, ....-+- SMe 9 Sia 8} 95a.. Tia 
July, . « « « 1030102 85a 83 10 a.. Tia 
August, . . . . . 93410} Sia 8} 10 210} i3a 


VALUE OF PRODUCE OF THE INTERIOR. 

The following comparison of the value of the principal products of the In- 
terior, received at this port from 31st August to 1st September, 1847, 1848 
and 1849, is compiled from a series of tables, which we have yearly prepared 
for our Annual Statement. 

1848-9 1847-8 1846-7 


a ee $35,200,345 $32,589,436 
BR cs wins isons 9,600,000 9,800,000 
<6 5 “eo & «9. «2S S a 3,938,290 3,430,544 3,552,340 
tk as 6 & « «ce @ ans 4,559 926 3,574,790 8,897,213 
er rer 3,934,047 4,511,162 
eg Shanta, “ac a eats, a 4,611,050 3,804,515 
ot. ¢ 6 6 3 "eo © éte 1,542,753 1,711,796 1,807,219 
Molasses, .. ee er 2,288,000 1,920,000 1,440,000 
|S ee Leas Be - 2,989,385 2,093,788 2 935,349 
ts. « 6 « 2.83 « & eee 1,923,464 1,497,758 5,454,553 
Wey, «2 se ee ee 875,203 947,331 1,265,530 
| a See : 447,822 269,659 1,917,392 
Bagging, . +++ ++ - ‘ 1,167,056 1,009,366 640,311 

ed ale « ar ee 1,050,437 493,418 570,490 
SE Se fae oe ot ee eh 436,832 410,096 903,570 
Bale Rope, . ..- +--+ + + « « 1,119,864 743,240 337,206 
Butter, ... oS a ey ae 132,740 249,185 274,360 
Mets “cs « = 66 6 «© 68 162,723 170,317 285,693 
ee nso te Se a ° 38,212 59,575 122,927 
Gees 6s ee ° bes 157,500 192,000 267,375 
Potatoes,. . . ae ee 365,290 303,782 285,776 
Se Tee a el eo eS ee 152,000 80,000 50,000 
Tallow, . . Rares. <9 ° 223,062 78,426 133,160 
SS ora 5 “ee 98,475 64,500 87,450 
es « ¢ is es «oe « 213,247 350,415 529,503 
oe . 30,242 95,086 308,505 
Other Articles, . . » - « « « 7,096,094 6,632,837 7,162,221 


Total, . . . - $81,989,692 $79,779,151 $90,033,256 

184546 .... - - $77,193,464 1843-44 . . . « « « $60,094,716 

DEE ss kc. See 1842-43 ..... . 68,782,054 

From the above table it results that the total value of all the products received at 

this port from the interior, from September 1, 1841, to September 1, 1849—a period of 
eight years—amounts to $545,730,500.—N. O. Price Current. 
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4 Table showing the receipts of the principal articles at N. Orleans, during 
the year ending 31st August, 1849, with their estimated average and total 


value. 


ARTICLES. Amount. Average. Value. 
Apples,. . . ee . «barrels 54,987 $3 00 $174,961 
Bacon, assorted, ... ‘bhds. & casks 32,056 40 00 1,282,240 
Bacon, assorted, .. . . boxes 32,156 25 00 803,900 
Bacon,Hams, .... bhds. & tierces 19,831 45 00 892,395 
Bacon,in bulk,. . . . . . . pounds 217,000 5 10,850 
MN 5 ss se ee +) plocen 72,941 16 00 1,167,056 
eis «oe ae coils 93,322 12 00 1,119,864 
pe ee ee - «barrels 13,157 3 00 39,471 
ee ae ae ‘kegs & firkins 57,972 5 00 89,860 
MO ss re ee barrels 2,144 20 00 42,880 
i 481 40 00 19,240 
eee ee 44,473 11 00 489,203 
a ae 36,117 15 50 559,813 
Beef, dried, . . . .. + « - pounds 20,300 7 1,421 
Muffalo Hebes, . . « « 1 @ packs 23 70 00 1,610 
Cotton, oe aS - + as bales 1,142,382 27 00 30,844,314 
Coon Miesl, . 1s + + we Be 12,097 2 50 30,242 
Curm,ineer, 1 «+ ss Gee eee 295,711 45 133,070 
Corn, ghelled, . . « « 6 ote sacks 1,705,138 1 05 1,790,394 
Cheese, . boxes 54,289 3 00 162,867 
Candles, . boxes 28,362 4 50 127,629 
Cider, . barrels 1,189 3 00 3,567 
Coal We. een barrels 315,000 50 157,500 
Dried Apples and Rencleet, barrels 2,964 2 50 7,400 
Fe: a a Bes bags 3,939 25 00 98,475 
Flaxseed, tierces 1,188 9 00 10,692 
Flour, . barrels 1,013,177 4 50 4,559,296 
Furs, " hhds. bundles & boxes 200 Pee 300,000 
Pes: + s « % , re” bales 19,556 22 00 436,832 
Hides, <a ee ae SO ae 30,570 1 25 35,212 
WS kis es ewe 3S ae bales 54,241 3 00 162,723 
Iron, pig, é a @ . tons 413 30 00 12,390 
Lard, : oe bhds. 790 60 00 47,400 
Lard, bbls. & tierces 214,362 » 18 00 3,858,516 
Seeds. » «ae, oe eels ee kegs 275,485 3 50 1,064,197 
Repteer, . « dite Ss + 52 3,976 25 00 99,400 
Lime, Western, barrels 10,401 1 50 15,601 
pe ee ‘ pigs 503,557 3 00 1,525,671 
Lead, bar, . + + « kegs & boxes 949 18 00 17,082 
Molasses, (estimated crop) .« . galls. 14,300,000 16 2,288,000 
Oats, bbls. & sacks 266,559 80 213,247 
Ontos, « . . a as « 6 ) ee 6,898 2 00 13,796 
Oil, Linseed, barrels 1,409 25 00 35,225 
Oil, Castor, . barrels 2,628 60 00 157,680 
CLinad, . wt has oe Se 8,842 24 00 212,208 
Potatoes, a ipl halk cout tn 9 146,116 2 50 365,290 
Pork, barrels 550,643 9 5U 5,231,108 
i ~ & omens ee 18,279 2000 365,580 
Pork, . - A ar ae hhds. ; a 40 A — 
rk, in bulk, ounds 10,273,65' Fe 85,2 
eae mei Ale, ae 1,538 8 00 14,704 
Packing Yarn, reels 2,211 8 00 17,688 
Skins, Deer, packs 1,301 25 00 32,525 


33 
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a a ae ae packs 8 
GR se ke 6 ew kegs 4,377 
Soap, . - - + 2 2 « : boxes 6,520 
I a a a M. 3,800 
Sugar, (estimated crop) . . . hhds. 220,000 
Spanish Moss, . oe ae oe bales 
Ts 6 6s ew eee ew slhCU 
Wemneme Baek. 2 8s tt hhds. 
Tobacco,Strips, . .... - bhds. 
Tobacco, Chewing, . . . kegs & boxes 
eens 8 sk +. oe OLD bales 
Twine, ... . . . bundles & boxes 
Vinegar, . ake. Se ee barrels 
i a 
eras, ks eH boxes 2,875 
Wheat, ... . . ._ barrels & sacks 477, S22 
Various other Articles—estimated at oe 5,000,000 


Hn 
rary 
o 


$120 
87,540 
19,560 
152,000 
8,800,000 
11,532 
223,062 
3,103,450 
800,000 
34,725 
115 
31,005 
185 
875,203 


sSarotsad 
ssesexssssssssss 


-_ 
wo oso ow or 


Tora Vatve—Dollars ke - $31,939,692 


Statement of the Receipts and Exports of Cotton and Tobacco at the Port of 
WVew Orleans in each year, from 1822-3 to 1848-9, a period of 26 years. 


COTTON. TOBACCO. 


Years. Receipts, Exports. Exports. Receipts. 
1822—23, . ... 161,959 171,872 16,292 28,624 
1683—-34, . 2. 2 2 2 141,524 143,843 25,262 25,910 
BOeO—O85, 2. 2 wt 206,358 203,914 17,759 16,549 
1825—26, . .... 249,881 259,681 18,242 18,231 
BOBS—B7, . 2. 1s 2 2 336,573 326,516 29,681 26,540 
BOBT—98, 2. 2 ew 2 295,852 304,073 29,443 35,098 
36GS—29, . 2. 2 2 « 268,639 367,736 24,637 25,288 
1829—30, . ar ae ee 362,977 351 ,237 32,438 28,028 
1830-31, . . . . « 429,392 423,942 32,098 33,872 
N631—38, . . . so 345,646 358,104 31,174 35,056 
1832—33, . ..... 403,833 410,524 20,627 23,637 
IG3B—3B4, 2. 1 ww 467,984 461 ,026 25,871 25,210 
1834—35, . ..... 536,172 536,991 35,059 33,831 
1835—36, . ..... 495,442 490,495 50,558 41,604 
BOUS—37, 2 2 2s tw 605,813 588,969 28,501 35,821 
1837—38, . . .... 742,726 738,313 37,588 35,555 
1638—38, . . 2 2 2 578,514 579,179 28,153 30,852 
3638—00, . 2. 2 2 2 954,445 949,320 43,827 40,436 
Bp—4, 2 ws tt 822,870 821,288 53,170 54,667 
164l—48, . . 2. we 740,155 749,267 67,555 68,058 
1842—43, . . . . . « 1,089,642 1,088,870 92,509 89,591 
1843-44, . . . 2... 910,854 895,375 82,435 81,249 
1644—45, . . 2 2. os 979,238 984,616 71,493 68,679 
1845—46, . > « « « 41,053,633 1,054,857 72,896 62,045 
ee a 740,669 724,508 55,588 50,376 
1847—48, . . . . « « 1,213,805 1,201,507 55,882 60,364 
1848-49, . ... - 1,142,382 1,167,303 52,335 52,896 


Total,. . . . . . 16,276,973 16,044,716 1,131,070 1,133,667 


Upon the supposition that the average value of Cotton and Tobacco for the twent y- 
six years above stated, may be fairly estimated at $40 per bale for the former, and 


$70 per hogshead for the latter, it would give a total value for these two articles 
alone of $730,253,820. 
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Cotton Crop of 1848-9.—Consumption in the United States. 


ee 2,728,596 
Add stock on hand 1 September, 1848,. . . ....... 171,468 


Makes asupply of bales, . . o « 2 6 « « 2,900,064 
Deduct foreign exports from Southern Ports, . . . 1,957,911 
- = ” oem 8k 268,811 
2,226,722 
Deduct stocks on hand 1 September, 1849, . .. . 154,753 
” Burnt at Charleston and Mobile, . . .. . 550—2,382,025 


Taken for Home Consumption, ...... . Bales 518,039 


ENGLISH COTTON GOODS TRADE—CALICO EXPORTS. 


The great increase of exportation of British cotton goods appears to 
be one of the most surprising commercial facts that can be recorded. 
We give, from the official returns, the following statement of the quan- 
tities of printed and dyed calicogs exported from Great Britain during 
the first six months of 1845, 1848, and 1849, respectively. 


1845.—Yards, 1848.—Yards. 1849.—Yards. 
Bras, ow +0 5 sw oo RS 14,969,683 16,651,850 
Buenos Ayres, Montevideo, &c. . . 3,684,247 2,274,769 7,198,699 
British West Indies, . . . 2... 4,625,956 8,345,644 
British North America, .... . 256 4,589,811 5,701,857 
Foreign West Indies, . .... - 5 4,206,330 7,371,860 
RS ois oe ta a. 4a saad - 372,099 1,347,695 
Coast of AGiea, « . ss 6 ts tee 39 96 3,593,949 5,852,447 
Chiliand Peru, . . . . « « « « 19,878,761 7,355,529 17,864,491 
Colombian, . ... «+. « aes SOUR TES 3,383,377 6,694,951 
Hanse-Towns,. . . . . . « « « 16,301,078 11,536,405 
MOURN, « 6 ss *) 4 6,453,556 7,499,790 
India, oe 12,742,595 5,306,996 10,984,105 
Malta and Ionian Isles, . . . . . 1,385,728 3,008,588 
ae err 3,275,922 4,530,789 8,616,613 
Naples and Sicily, . . « « « + « 1,777,518 3,120,067 
Sardinia, Tuscany,&c. . . . =. « : 2,626,589 5,900,957 
Trieste, Austrian Ports, &c.. . . . seks 1,504,401 3,722,517 
Turkey and the Levant,. . . . . 14,965,232 22,376,244 24,220,585 
United States, er ee 8,802,634 19,220,121 24,724,232 
In 1845 the total amount of exports of printed and dyed cottons dur- 
ing the first six months was 153,338,502 yards. In 1849, during the 
same period, 196,395,897 yards; an increase of more than twenty-five 
per cent. The increase to the United States was nearly 16,000,000 
yards ; that to Turkey more than 9,000,000. In the exports of plain 
calicoes, the increase has also been very great. During the first six 
months of last year, 252,845,726 yards were exported. During the 
same period of this, 345,760,822 yards, showing an increase of 
92,915,096 yards, principally in shipments to Brazil, Buenos Ayres, 
Egypt, India, China, Trieste, Turkey, and the Levant. Of cotton yarn, 
the quantity exported from January Ist to July Ist, 1849, was 
58,606,904 lbs., an increase over last year of 11,832,091 lbs. 
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The annexed summary of the exports of the chief articles of British 
manufacture, which have been shipped during the six months, ending on 
the 30th June last, from London, Liverpool, Bristol, Hull, and the Clyde, 
to the various markets of the world, has béen made up with great care 
from the tables published by the Board of Trade, and will show the 
high position which the United States holds among our commercial 
friends, and justify our preliminary observation. There have been 


shipped as follows: 
Cotton Goods. Linen Goods. Woollens. Silks. 


Yards. Yards. “alue. ‘alue, 
British America and West Indies, 32,168,540 3,715,559 £145,838 £38,185 
East Indiesand Ceylon, . . . . 119,552,374 152,073 66,943 5,998 
Australasia, .. 5,055,092 48,908 62,180 16,160 
Cape of Good Hope end Bieustties, 5,099,365 11,035 24,752 3,171 
Gibraltar and Malta, . . . . . 24,667,297 395,462 25,002 790 
4,289,047 11,946 52,288 49,190 
22,099,213 202,216 180,251 11,653 
Belgium, 7,752,209 57,185 118,978 14,362 
Germany, ...- .« » * 35,902,603 616,512 235,896 16,062 
Denmark and Sw en, és 2,130,172 58,803 51,082 852 
Russia, . ae Seas 2,050,680 9,542 35,650 1,949 
Spain and Portugal, leeks *21 249,787 619,458 45,566 896 
Italy and saaitad o 4 o<¢« Se 766,494 2,285 2,938 
Austria, . . “a - « « 13,273,453 193,005 107,754 946 
SS ee a 44,881,704 15,148,394 §82,283 107,827 
Mexico, . 11,623,856 2,628,034 48,041 8,423 
6,192 
Brazil, .. . 46,804,734 2,334,308 92,193 4,553 
Other parts of South Aeserica, é 68,783,468 3,832,968 386,011 42,314 
Turkey andGreece, . . . . ~. 53,791,901 400,259 29,763 222 
Egypt and Syria, oc « « « See 170,800 3,310 ee 
Game, 3 ct Ce e - & - 86,041,699 19,259 214,348 59 
Java and Singapore, 2 « « « ee 252,707 18,479 703 
West Coast of Africa, . Sia .% 6,416,606 10,777 3,576 1,888 
Azores and Teneriffe, . ... . 1,614,425 4,900 2,238 44 
Algeria, . a a 2,259,840 sa 3,427 ae 
Cape Verde Islands, . ; o0ésaebe bane 2,133 
Other places, : 912,487 piace 3,273 
me, 2 Ss + ore ss OE 38,939,375 £2,890,537 £335,377 


*Portugal, more than 20,000 of this, nine-tenths of the linen goods, and nearly 
two-thirds of the woolens.—[ London Correspondent National Intelligencer.] 


Prices of Flour, at New Orleans, on the first of each Month, for Five Years. 
1848-9 1847-8 1846-7 1845-6 1844-5 
Dollars. Dollars. Dollars. Dollars. Dollars. 
September, . . 4 a4} 4346 3ha4 3ia4t 68 
October, . . . . 5 a5} 4 a5 4 a4 3344! 33.443 
November, . . . 4345} 5} a 55 5 a5} 4545} 4 a4} 
December, .. . 4545 5iaG 41453 74 aBs 4 a43 
January, ... . 4,443 54 a6 4345} 5347 4345} 
February,. . . . 4445 43254 6 a6} 5 a6} 3344} 
March,. . . . . 4$a5} 53 5} a6! 4345} 4 a4} 
Oss eo Sa 5} 6 a6} 4:a5 31443 
4 
} 


a Py a ee oy ae 
OS A ay ae ae ee 


Si. Domingo, Cuba, ke. o « « « 34,860,216 7,278,771 27,297 


Oy se ee. hot 5} @ 6} 4 a4} 31.44} 
Sys we s OM 63.475 334} 33 a 43 
MM 6+ ws ee 6 a7 3 a4 35443 
August, ... 6 aT} FY 4 a5} 3ja4 4a 43 
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THE COTTON CROP OF 1848-9. 


Exports to Foreign Ports from \st September, 1848, to 3lst August, 1849. 


To Great To North Other 
Britain. To France. of Europe. For. Ports. etal. 


New Orleans, .... . . 645,018 154,647 61,062 100,765 961,492 
a a a 61,597 16,822 27,539 = 396,341 
.., a ae . 62,734 5,721 6,836 4,448 79,739 
CS ela, pale, ow 750 1,745 Sane 2,495 
WE sec ss sw tlw 18,458 3,764 oiee 217,665 
South Carolina, ...... 26,242 17,663 
North Carolina, . ee esse 

Lis ee ee ee ee 242 1,056 
Baltimore, . 

Philadelphia, . ‘ ar sees 

New York, — o 6 « « SRS 78,037 44,893 

De «4 oS. ee 2,435 173 3,038 


FROM 


Grand Total, . . . . 1,537,901 368,259 165,458 156,226 2, 
Total last year, . . . 1,324,265 279,172 120,348 134,476 1 


27 844 


2 
,858,261 





Increase,. . . . 213,636 89,037 45,110 21,750 369,583 


Growth and Consumption of Cotton in the U. States, from 1826 to 1849. 


Year. Entire Crop. Consump’n in U. S. Year. Entire Crop. Consm’d, U. S. 
1823—4 509,153 1836—7 1,422,930 222,540 
1824—5 569,249 1837—8 1,801,497 246,063 
1825—6 720,027 onsen 1838—9 1,360,532 276,018 
1826—7 957 ,231 149,516 1839-40 2,177,835 295,193 
1827—S 720,593 120,593 1840—1 1,634,945 297,288 
1828—9 857,744 118,853 1841—2 1,633,574 267,850 
1829-30 976,845 126,542 1842—3 2,378,875 325,129 
1830—1 1,033,848 182,142 1843—4 2,030,409 346,744 
1831—2 937,477 173,800 1844—5 2,394,503 389,006 
1832—3 1,070,438 194,412 1845—6 2,100,537 422.597 
1833—4 1,205,394 196,413 1846—7 1,778,651 427 ,967 
1834—5 1,254,328 216,888 1847—8 2,347,634 531,772 
1835—6 1,360,725 236,733 = 1848—9 2,728,596 518,039 

It will be seen from the above table, that the growth and consumption, from year 
to year, have kept pace with each other: the domestic consumption, or home market, 
generally absorbing from fifteen to twenty per cent. of the entire crop of the year. 


LOWELL MANUFACTURES. 


Yards of Cotton, and of Woollens, produced weekly in Lowell. Yards printed 
and dyed. Lbs. of Cotton and Wool used weekly. 


Yds. Cotton Yds. Woollens Yds. printed Lbs. Cotton used 

per Week. per Week. and dyed. per week. 
1,435,450 7,800 280,000 457,000 
1,425,800 10,800 273,000 440,000 
1,594,000 14,100 325,000 527,000 
1,752,000 20,000 331,500 593,000 
1,920,900 21,291 1,615,000 637,000 
1,703,996 21,291 2,395,000 559,000 
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AMERICAN COTTON FABRICS. 
Progress of Manufactures at Lowell, from 1842 to 1849. 


Capital. Spindles. Looms. 

January, 1842, . . . . . $10,500,000 192,276 6,018 
« 1844, . . . . . 11,050,000 201,076 6,194 
“ 1846, . . « «10,550,000 278,858 6,306 
Om :..«-+ eee 253,456 7,566 
ee 12,110,000 310,000 8,749 
ee ; 12,110,000 310,000 9,359 


Females Wages Males Wages 

employed. weekly. employed. per day. 
7,430 $2 00 2,287 80 cts. 
6,295 2,345 = 
6,905 2,690 7 « 
7,915 3,340 80 «* 
8,685 3,994 oe « 
7,644 3,629 80 * 

[Washington Union. 


Summary Statement of Crops, Consumption, &c., of American Cotton for 
Thirteen Years in Great Britain. 


First Killin, Days from bloom msumed 

Bloom. Frost. es Frost, Crop. > U. S. Honk. 
1836—7 June 4 Oct. 14 132 1,422,930 222,540 109,036 
1837—8 May 23 “- 2 152 1,501,497 246,063 68,961 
1838—9 June 14 oe 7 115 1,360,532 276,013 69,963 
1839—40 May 24 Nov. 7 167 2,177,835 295,193 78,780 
1840—1 June 6 Oct. 16 132 1,634,945 297 ,288 72,479 
1841—2 oe 610 « 132 1,683,574 267,850 31,807 
1842—3 May 17 Nov. 1 162 2,378,875 325,129 94,486 
1843—4 June 9 Oct. 25 138 2,030,409 346,744 159,772 
1844—5 May 25 + 157 2,415,448 389,006 98,420 
1845—6 <« @ Nov. 3 157 2,100,537 422,597 107,122 
1846—7 June 10 o 1 144 1,778,651 427 ,967 214,837 
1847—8 May 29 se @ 182 2,347,634 531,772 171,468 
1848—9 June 1 - @ 172 2,728,596 518,039 154,753 


Imports of American Cotton from Am’n Cotton con- Am’n Cottonin Average quot. 
Ist January to 31st Dec. sumed in G’t Brit’n. Gt Brit’n Dec. 31. of uplands. 

Bs se se 8 te 844,812 778,492 158,100 a 

1838, . ... . «- 21,124,800 913,328 316,100 

WOM, 6 te ow ww 814,500 813,488 242,300 

1840, . . . . + «- 1,237,500 1,018,784 403,000 

a ee ee ee 902,500 809,900 344,600 

1642, . . « « « « 1,013,400 893,256 373,400 

1843, . . . - « + 1,396,800 1,110,046 593,200 

1844, . . . . « « 1,246,900 1,126,003 654,900 

1845, . . . . « « 1,499,600 1,289,808 808,100 

1846, . 2. « © © - 932,000 1,280,396 397,800 

Ws «6 6 ow tee & 874,100 867,516 286,200 

1848, . . .. . ~ 1,375,400 1,189,500 348,300 





English Views of California Gold. 


ENGLISH VIEWS OF CALIFORNIA GOLD. 
The Effects of Large Importations upon the Standard. 


From the Money Article in the London Times. 


Subjoined is a letter on the inferences to be drawn from the accounts 
hitherto received from California. There is in some quarters a disposi- 
tion to regard our present experience of the mines as calculated not 
only to show that no sudden effect is to be apprehended, but also to 
upset all those ideas of their productiveness, and of their probable ulti- 
mate influence upon the monetary relations of the world, that were 
first entertained. We,agree, however, with our correspondent that no 
facts have yet transpired to warrant such a conclusion. Every account 
still speaks of the gold as comparatively inexhaustible, and although 
this supposition may turn out to be a very erroneous one, it must 
always, so long as it is entertained, furnish ground for anticipating some 
important eventual changes in the standard of value. The only disap- 
pointments at present experienced, have arisen from the disagreeable 
nature of the labor by which the metal is extracted, the comparatively 
short season during which the workings can be uninterruptedly carried 
on, and the small supplies which have hitherto found their way to the 
coast. But as regards the first of these points, it will be seen that al- 
though the eager inhabitants of towns who expected to pick up wealth 
without trouble, will be likely to retire in disgust, it will only be to 
give place to those who are more suited for the work. Up to the pre- 
sent time, the average of a day’s toil has been universally admitted to 
be from one to two ounces, and so long as a tenth part of this yield 
continues, so long will the certainty exist of a steady influx of additional 
labor. With respect also to the shortness of the working season, an 
adjustment of the periods of the arrival and departure of emigrants will 
take place, as inevitably as the harvest season in England brings also 
the requisite, although temporary, supply of hands; while, with respect 
to the third point, namely, the tardy arrivals of specie at the coast, it 
must be recollected that the miners have no facilities of transmission ; 
that the probability is, they go on working and hoarding steadily through 
the season, until they can themselves return to San Francisco ; and, con- 
sequently, that the chief portion of the gold which does actually at this 
time find its way down, is simply the amount which they are compelled 
to disburse for necessaries. ‘The fact, likewise, of the high prices which 
prevail for labor, rent, storage, &c., must have the effect of causing a 
large amount to be retained for the ordinary wants of the territory itself. 
Under these circumstances, it is plain that if the Californian excitement 
should prove to be short-lived, so far from that event being a conse- 
quence of the statements which have thus far been reported, it can only 
arise from any future facts that may show these statements to have been 
grossly exaggerated. That such a result is still very possible no one 
will deny, and meanwhile, of course, there will be a constant tendency 
to anticipate it, since the safe side on all new questions is that of un- 
belief. 
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A LETTER UPON CALIFORNIA GOLD. 
To the Editor of the London Times. 


Sir :—Perhaps you will think it worth while to insert the follow- 
ing observations on the subject of California and its gold-teeming soil. 

The want of correspondence between the magnificent reports of the 
produce of the workings and the actual arrivals of the precious metal, 
indisposes people to believe that these will ever reach a point to create 
any disturbance in the relative value of property in this country. I 
should be glad to entertain the same opinion, but with my eyes open to 
all the facts of the case, I cannot but believe that we are on the eve of a 
most important revolution in the value of oyr present circulating 
medium. 

I give you the following observations for what they are worth. If 
they serve only to direct the attention of the public to this interesting 
subject so as to help us to form a just estimate of our future prospects 
in connection with it, they will have done some good. 

I will observe, first, with regard to the small quantity of gold yet 
received, that this proves nothing. Last summer there were only 3,000 
persons at the workings, many of whom are dispersed over the world 
with the produce of their labors in their pockets, not yet telling in a 
public way in the market; then winter came, and after it a long rainy 
season, so that up to the last date, although there were perhaps little 
short of 100,000 workmen ready to take the field, the waters had only 
subsided sufficiently to afford space for a few of the most enterprising 
to commence operations. 

The next three or four months will see the whole host at work, 
and the aggregate produce of their labor must be very large; but great 
as it may be, it will probably prove insignificant, compared with what 
it will be when a systematic mode of working is introduced. 

To understand the subject properly, it is necessary to study the 
locale on the only map which we have hitherto received, which is pro- 
bably very imperfect. The Sierra Nevada is a long range of mountains, 
from which flow into the river Sacramento ten or more tributary 
streams, and into the river San Joachim, seven. In the beds and on the 
banks of every one of these streams are found gold deposits in strata of 
various depths. 

This general distribution of the metal proves that the whole face of 
the Sierra is richly impregnated with it, and that by the disintegration 
of the Quartz Rock which forms its matrix, a fresh supply, forming a 
new stratum, is carried down with every winter’s flood. Now, giving 
credit to Mr. Lyell’s theory, that certain geological effects in parts of 
America which he explored, have required for their production the con- 
tinued atmospheric influences and action of nearly 100,000 years, is it 
not possible that for a large portion of this term the Sierra Nevada may 
have been pouring its riches into the beds of the above named two 
rivers ? 

It may appear at first sight that the weight of the metal would ar- 
rest its course in transilu, but although this might be the case with the 










English Views of California Gold. 393 


heaviest lumps, as by far the greatest portion of gold is found in lamine 
or thin flakes, the bulk of these must have been carried down by the 
winter torrents into the beds of the great rivers, and thus an enormous 
deposite of this precious metal will probably be found where the tribu- 
tary streams run into them. 

And in this case how to get at it? This will easily be done by es- 
tablishing screw-propelled iron steamers on the rivers, furnished with 
dredging apparatus to raise the soil where the gold is most likely to be 
found, and supplied also with every utensil and vessel necessary for 
separating the gold and melting it into ingots. ‘These vessels might be 
constantly at work winter and summer; best in winter, as there would 
then be water enough to carry them a good way up most of the tribu- 
tary streams. Can it be doubted that such an undertaking, in addition 
to the workings of 100,000 aspirants for wealth at the dry diggings, 
would produce enough to unsettle its relative value? And in addition 
to this apparently inexhaustible field, viz: in the vicinity of the two 
named rivers, gold has been found on the river Gila, at the head of the 
Mexican Gulf, 6,000 miles south of the present workings, and also in 
the neighborhood of Cape St. Lucas, 600 or 700 miles still further south, 
the extreme southern point of the Californian peninsula, in latitude 22 
deg. (See ‘ Travels’ of G. Shelvocke, in Kerr’s edition of Voyages and 
Travels, vol. ii, page 4.) Jt may be said, that admitting the utmost 
success that could attend the Californian workings, the quantity of gold 
in circulation is so large, that such an addition could have no apprecia- 
ble effect on its value. This is an egregious mistake, however. It will 
hardly be believed that the whole quantity of gold currency in the 
world, taking it at its usual estimate of 150 millions sterling, would 
only weigh about 1,150 tons, and that in bulk, a room 20 feet long, 12 
feet wide and 10 feet high, would hold it all. 

{ have only one more observation to make. It may be asked, how 
it happens that the recent discovery of gold in California can be capa- 
ble of producing an effect so different from anything that has yet been 
experienced. Gold mines have often been discovered before, and ener- 
getic measures taken to render them productive, and yet the world jogs 
on without perceiving any difference. But the present state of things is 
entirely without a parallel. Never has it yet happened, that a whole 
country side has been found strewed, as it were, with the precious 
metal, and attainable in abundance by individual enterprise and exertion. 
With the exception, I believe, of the gold dust imported from Africa, 
the only sources of supply at present are the product of mines for the 
most part deep in the bowels of the earth, and worked by the aid of 
powerful machinery, the veins meandering in threads and scales, and 
rarely extending themselves into sheets, through primitive rocks requir- 
ing to be blasted. I believe this to be the case with the celebrated 
mines in the Ural Mountains, where, notwithstanding that the power 
applied to their exploration is no doubt limited only by the extent and 
capabilities of the field, yet the average annual produce for the last ten 
years amounts, by official returns, only to £3,400,000 sterling. — Wands- 


worth Common, Aug. 27. 
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THE CUMBERLAND COAL REGION. 


Correspondence of the Pennsylvania Inquirer. 


FrostsBurG, Alleghany County, Maryland, August 22, 1849. 


I have just returned from one of the most instructive explorations in 
which it has been my fortune to participate. This is an intensely in- 
teresting region, fruitful in suggestions, not less to the manufacturer and 
man of business, than to the geologist. ‘The town at which I am writing 
is situated on the national turnpike road, eleven miles west of Cumber- 
land, and on a ridge of the Alleghany mountains, twenty-two hundred 
feet above tide water. The prospect from the terrace of the hotel is 
highly picturesque, commanding a view of Pennsylvania, Maryland and 
Virginia. It is eleven to twelve hundred feet above Cumberland, requir- 
ing a grade of upwards of one hundred feet to the mile. Its name was 
not, as many suppose, derived from its bleak atmosphere in winter, but 
from a Mr. Frost, one of the early settiers and land proprietors. It is a 
place of favorite resort by the scorched denizens of the Atlantic cities 
below ; and, on referring to the different hotel registers, | discovered 
that it had been visited during the past summer months by families from 
Boston, New York, Philadelphia, Baltimore, Washington, and innumera- 
ble other places atall points of the compass. The occasion is here rare 
indeed, I am informed, when a night can be passed comfortably without 
the aid of a blanket. We have fires now, morning and evening, and the 
crowded state of the hotels by highly respectable gentlemen and their 
families, from the East and West, proves that a temperature requiring 
fire even in summer is preferred to the burning heat of the great cities. 
Aside from the pleasurable emotions which such a change never fails to 
produce, a cogent reason for the preference may be found in the healthy 
and invigorated appearance of all sojourners. 

Nor is the place without its historical associations. It is through 
these mountains that the celebrated military road of the English was 
made in colonial times, the traces of which are still quite evident. It 
was on this spot that the youthful Washington halted, with the British 
army during the French and Indian war, and just before the lamentable 
defeat of Gen. Braddock. But the subject of greatest interest at present 
is the so-called “Cumberland or Frostburg coal basin.” The north- 
eastern outcrop or termination of this coal field is found in Pennsylvania, 
about fifteen miles southwest of Bedford. Its eastern termination is 
about eight miles west of Cumberland. Passing entirely through 
Maryland in a south-westerly direction, it crosses the Potomac, and ex- 
tends into Virginia. Its length is about thirty miles and its width about 
four. The town of Frostburg is within a few hundred yards of the 
centre of the basin. The portion lying in the State of Maryland, styled 
the Cumberland or Frostburg coal basin, is computed at one hundred 
and fifty square miles. The great vein, which is alone worked to any 
extent, is found in Pennsylvania to be thirteen feet thick; in Maryland, 
at or near Frostburg, fifteen feet; and at Westernport, on the Potomac, 
seventeen feet. ‘There are several other strata, which together have 
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been variously estimated as capable of yielding from sixty to one hun- 
dred thousand tons per acre. The coal is all mined horizontally, and 
in no instance have miners been yet cémpelled to resort to shafting, 
except for ventilation. ‘The dip is just sufficient for water drainage and 
to afford convenient inclination of the road-way, enabling one horse to 
bring out four miners’ cars, containing about two tons each, with 
ease and entire safety. 

This coal contains about seventy four parts of fixed carbon and thir- 
teen parts of bitumen, whereas the New Castle coal of England contains 
but fifty-four parts of fixed carbon and thirty-six parts of bitumen. For 
the sake of comparison, and the better to enable us to define the relative 
peculiarities of the Cumberland or semi-bituminous, the New Castle or 
highly bituminous, and the anthracite coals, it is proper to remark that 
the Lackawana and other anthracite coals contain, according to the 
avalysis of Professor Walter R. Johnson, made and published by order 
of Congress, and from which I derive the foregoing facts, about eighty- 
eight parts of fixed carbon, and but about four parts of bitumen. From 
these details it will be perceived how the title of semi-bituminous coal 
is derived. It may be added that to the same peculiarities is ascribable 
the incomparable value of the Cumberland coal for certain purposes. 

With a view of imparting a better idea of the character of this region 
and its future influence on and participation in the coal trade of the 
country, it will not be deemed inappropriate, in this connection, to 
transcribe portions of the published opinions of several scientific gen- 
tlemen, whose names entitle what they utter to entire confidence. 

Professor Forrest Shephard, of New Haven, in speaking of the Cum- 
berland coal field, remarks that “here may be seen what I believe is on 
earth without a parallel; what one would imagine the vast treasures of 
cual and iron scattered over the wide spread regions of the West, pro- 
fusely heaped up and confined by mountain walls within the narrow 
limits ofa few miles. Besides the extraordinary coal seams and the al- 
together inexhaustible beds of iron ore, two prominent features of this 
coal formation deserve the highest consideration. One is the remarka- 
ble regularity and uniformity of the various strata, which include 
the coal seams and ore beds. Nota dyke, fault or dislocation is dis- 
coverable through its whole extent.” ‘he Professor states that his 
estimates “ give to every acre nearly one hundred thousand tons of coal, 
remarkable for its purity and excellence.” 

Protessor Charles W. Shephard, of the University of South Carolina, 
remarks that “the greatest advantage connected with the position of the 
coals of this region undoubtedly arises from their being level-free; i. e. 
from their requiring no mechanical power to effect their drainage. The 
expenses involved in the ventilation and drainage of a single mine in 
England often amount to $300,000, the whole of which vast expenditure 
will be rendered completely superfluous in this highly favored district.” 
The Professor adds : “ But it is well known that the Atlantic towns are 
already beginning to direct their expectations to this district, for the sup- 
ply of a better fuel than they now possess or can reasonably hope for, 
from any other quarter. I would not be understood as wishing to dis- 
parage the excellent fuel we already have in the Pennsylvania anthracite. 
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For many purposes it is quite unrivalled, such as for burning in close 
furnaces and for certain kinds of smith work. But the difficulty of 
kindling, the uncontrollable intensity with which its combustion goes 
forward when it is once lit, the strong draught it requires in chimneys, 
and the consequent liability of frequent returns of unwholesome gas 
across the fuel into the apartment, combine to render it far less desira- 
ble for open grate than a dry burning bituminous fuel, like that afforded 
by the Alleghany coal field.” 

Mr. Mushet, of Gloucestershire, well known as the most eminent and 
experienced iron master in Great Britain, says of this coal, in his report, 
“the specimen sent is the very best bituminous coal I have ever met with. 
I should consider it well adapted to iron making. It contains and will 
form as much weight of coke, from a given quantity of coal, as the best 
South Wales furnace coals.” 

Dr. Ure, of England, in his report says: “Your specimen, which 
comes from near the surface, resembles closely, in external appearance, 
coals of the Monkland and Calder district or field near Glasgow, so 
celebrated for making cast iron. The specific gravity of your specimen 
is 1,337, being exactly the same as that of the Welsh furnace coal.” 

Professor Daniel describes it as “a very beautiful coal, and perfectly 
adapted to the purpose of making iron. It is very soft and frangible, 
but makes an excellent coke. I have been unable to detect any pyrites 
or sulphur in it.” 

Major Douglass states, in his report: 

The coal, thus independent in formation, is equally distinguished in 
quality from most other coal yet found in this country. Not adhesive, 
like most other bituminous coals; scarcely soiling the fingers in hand- 
ling; burning without smoke, and of course depositing no soot; and, 
finally, with regard to the duration of the fire and the small proportion 
of ashes left, it resembles very nearly the cleanest and best of the an- 
thracites. But in the ease with which it ignites; the comparatively low 
temperature at which it burns freely, the proportion of bitumen it con- 
tains, indicated by the clear, bright, voluminous flame ; and, lastly, in 
the quantity and quality of the coke obtained from it, it ranks equally, 
at least, with the best qualities of bituminous coal. Jt seems, indeed, 
to combine many of the good qualities of both, while in some respects 
it is decidedly superior to either. 

As an agent for the generation of steam, it is ascertained to be much 
more efficient than either the anthracites on the one hand, or the fat 
bituminous coal on the other; which confirms, in this respect, its analogy 
with the South Welsh, Slanelly, and Swansea coals. 

According to the statement of Dr. Jackson, of Boston, it produces 
thirty-two per cent. more steam than the New Castle coal; and, by a 
more recent experiment in the anthracite locomotive engines of the 
Baltimore and Ohio Rail Road, it is shown to be forty per cent. more 
effective, as a steam agent, than anthracite. We learn, then, from a 
comparison of these results, that it must be at least three-and-a-half 
times more efficacious than dry pine wood. 

Professor Ducatel, State Geologist of Maryland, in his report to the 
Governor of Maryland, says: “ As an agent for the generation of steam, 
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it has been found much more effective than the ordinary English coal 
imported into this country, and of course intinitely more so than the an- 
thracite, the use of which, it is presumed, it will almost entirely super- 
cede.” 

Lieut. W. F. Lynch, of the United States Navy, in a letter to the Hon. 
Wm. Cost Johnson, published in a report to*Congress, says, “ That one 
ton of Cumberland coal is in mechanical effect equal to two tons of 
anthracite.” 

Mr. Brien, the proprietor of the Antietam Iron Works, says: “We 
have made a fair experiment of this coal, compared with the Richmond, 
and find it to be a much superior article. One bushel of Cumberland 
coal is worth two of Richmond or any other we have used.” 

The committee on the subject, of the Maryland Legislature, state in 
their report that “ Commodore Perry, of the United States Navy, after 
subjecting this coal to critical tests, has declared it to be superior to the 
English coal.” 

Professor Renwick of Columbia College, New York, states that “ the 
average quality of these coals will have an advantage in the generation 
of steam over charcoal of about fifteen per cent. They will possess an 
equal advantage over equal weights of anthracite coal, even were the 
whole of its carbon to be consumed, which is never the case.” 

I could multiply these extracts almost indefinitely, from the published 
opinions with which I have’been kindly furnished by intelligent gentle- 
men here. I might add the authoritative names of Professors Silliman, 
Rogers and others, but prefer confining myself to the great work on 
coals of Professor Taylor, recently published in Philadelphia. 

The Professor remarks, that “the representations and reports of in- 
terested parties, all strenuously advocating their individual or local 
claims on the attention of Congress and the public, must, of course, be 
received with a requisite degree of caution. At this distance of time we 
shall doubtless be pardoned this remark, while necessarily reviewing the 
statistical merits and details of the entire coal resources of the country. 
We continually meet with the unreserved and unqualified assertions of 
these claimants, that the coal of their particular mine or district, no mat- 
ter where, is the best yet discovered for every practical use. Now, as 
these cannot all be the best, it follows that a good deal of exaggeration 
prevails in some of these cases. It is not inappropriate to state here, that 
there are probably a dozen or more of coal companies in England, 
Wales and America, who announce, through the press, that their particu- 
lar coal has been decided by the agent of the Great Western Steamship 
Company, or some other steamer company, to be the best generator of 
steam of all coals yet tried. One gentleman has conclusively shown 
that one ton of the bituminous coal of Cumberland, Virginia, is, in 
mechanical effect, equal to two tons of anthracite. However, the test 
of science restores all things to their true value. The examinations of 
Professor Johnson, in 1844, have dispelled many illusions, and have 
assigned to all the principal varieties of American coals their appropriate 
place in the catalogue; and here the Cumberland (or Frostburg) coal 
takes the very highest place in the series, in the order of evaporative 
power.” 


34 
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But, for the present, I must conclude. Believing, however, that the 
subject is one of grave importance to Pennsylvania, as indicating the 
character of the rivalry to which her coal trade is destined ina few 
months, I cannot yet abandon it. As it is the part of wisdom in all 
such cases to be forewarned, I propose, also, to devote a few sentences 
to the iron establishments of this neighborhood. 

To Philadelphians, this country has hitherto been an almost unknown 
and unexplored region. 

The rail roads of Europe, as well in Great Britain as on the conti- 
nent, use coke almost exclusively —This can be made only of bitumin- 
ous or semi-bituminous coal. But the Americans (always on the alert, 
though disappointed in the numerous attempts to introduce anthracite 
coal in locomotive use) have discovered that bituminous coal, without 
undergoing the expensive process of coking, is far better and more 
economical than wood, even at present prices. 

Colonel William Young, a most intelligent gentleman, and large coal- 
land proprietor in the Cumberland coal field, (who was formerly at the 
head of the West Point Foundry, subsequently President of the “Ulster 
Iron Works” of New York, but more recently President of the great 
English Iron Company at Mount Savage,) has kindly shown me a letter 
addressed to him lately by Mr. Latrobe, Chief Engineer of the Baltimore 
and Ohio Rail Road. Jn this letter are given in detail the results of two 
years’ practical tests and experience on that road, in the use of wood 
and Cumberland coal. One ton of this coal he pronounced equal to 
two and a half cords of wood for locomotive engines, aside from the 
advantage possessed by the former in the diminished space it occupies 
in the tenders. The consequence is, that the Baltimore and Ohio Rail 
Road Company have progressively adapted almost all their locomotives 
to the exclusive employment of this fuel—The New York and New 
England Rail Road Companies pay $4 265 per cord for wood. Estima- 
ting the sawing for locomotive use at thirty cents per cord, and it is 
shown that the wood necessary to perform the work of one ton of Cum- 
berland coal costs $11 374, while the Cumberland coal can now be 
delivered in New York for $5 374 per ton; and when the Chesapeake 
and Ohio Canal is finished, in November next, for less than $5 per ton. 

But let me go nearer home. If my recollection is not at fault one 
report of the Reading Rail Road Company shows an expenditure of 
$37,000 per annum for wood used in bringing anthracite coal to mar- 
ket. The wood costs that company about four dollars and ten cents 
per cord. According to the experience of the Baltimore and Ohio Rail 
a Company, this item of expense can be diminished at least one- 
half. 

Notwithstanding the extravagant accounts of bituminous coal being 
found near Panama, as well as a few miles from Monterey and on Van- 
couver’s Island, the eminent house of Howland & Aspinwall are now 
supplying their Pacific steamers exclusively with Cumberland coal, 
which is taken around Cape Horn. The British West India steamers 
are also importing large quantities of it into Bermuda; and the Cunard 
ine of steamers from New York to Liverpool consume no other on 
their return trips—This may be regarded as a high compliment from 
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those companies, as, if they preferred it, they could obtain the drawback 
of duty on English coal at New York, and use it exclusively. 

The abundance and proximity to the iron region of this coal has, 
naturally enough, caused a rapid increase of iron establishments along 
the Baltimore and Ohio Rail Road, and Chesapeake and Ohio Canal, east 
of Harper’s Ferry, as well as in the immediate coal region. Four man- 
ufactories alone (Baker & Co’s at Weverton, Brown’s, at Antietam, Mc- 
Murtrie’s, at the Point of Rocks, and McCoy and McCullough’s, near 
the latter place,) will consume in their furnaces a quantity of coke per 
annum equivalent to one hundred thousand tons of Cumberland coal. 
In addition to these, as well as many smaller furnaces at and near Cum- 
berland, are the very extensive iron works at Mount Savage and Lona- 
coning. In charge of the latter is a German, named Detmold, who, as 
well as Dr. McMurtrie, and McCoy, and McCullough, has lately re- 
moved from Pennsylvania, and here taken up his permanent abode. 

The charges, from the interior of the mines to the coal wharves at 
Baltimore, are at present as follows : Mining 28 cents per ton; rail road 
to Baltimore $2 91; placing on board of vessels 5 cents; total $3 24 
per ton. On the completion of the canal to Alexandria and Washing- 
ton, the second item of expense will be diminished to about $2 per ton, 
which will enable the coal companies to place the coal on board the 
coasters, at a cost to themselves of about $2 50 per ton. This will of 
course be independent of all charge for the coal itself. 


THE BANKRUPTCY OF ENGLAND. 


From the London Times, September 7. 


Among the various speeches and documents elicited by the late Peace 
Convention, was one which possesses peculiar claims to attention, and 
h ns also to contain some expressions of very startling import. Mr. 
sfihruel Gurney, as a member of the Society of Friends, holds the doc- 
trine of peace, and his opinions on this subject necessarily assume a 
dogmatic and controversial character. His objection to armaments is 
referred to his creed. But Mr. Samuel Gurney has another capacity, in 
which he is supposed to act and talk more by calculation than by theo- 
logical bias. He is a banker and bill-broker, and is believed to be sin- 
gularly prudent and successful in that business. ‘That he has had an 
extensive experience is evident enough, nor is there the least doubt that 
he has turned it to the proper account. As to the only remaining point, 
whether he can be trusted when he offers to others the benefit of his 
judgment, probably there is no one in this. metropolis who would ven- 
ture to moot that question. It is, then, the first bill-broker in the land, 
and a man of his word, who says— 

In respect to my own country, I more boldly assert, that it is my judgment that 
unless she wholly alters her course in these respects, bankruptcy will ultimately be 
the result. We have spent from fifteen to twenty millions sterling per annum for 
warlike purposes since the peace of 1815. Had that money been applied to the dis- 
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charge of the national debt, by this time it would have been nearly annihilated; but 
if our military expenditure be persisted in, and no reduction of our national debt take 
place at a period of our history certainly characterized by very fair prosperity and 
general political calm, how is it to be expected that the amount of revenue will be 
maintained in a time of adversity, which we must from time to time anticipate in 
our future history? Should such adversity come upon us, I venture to predict that 
our revenue will not be maintained, nor the dividends paid, unless more efficient means 
be taken to prevent such a catastrophe in these days of prosperity and peace. 


This is a very grave prophecy, and it is no inconsiderable oracle 
which has pronounced it. Lombard street is the Delphi of commerce. 
Mr. S. Gurney has had to do with indebted men and estates. He 
knows the history of many incumbrances. He has seen the vast mortgage, 
lying like an incubus on the resources of nature and the energy of man. 
He has traced the slow but sure drain, of a fixed interest paid out of a 
fluctuating and perhaps a falling revenue. He has watched the debtor 
struggling for many years, and just keeping afloat, till there comes 
some extraordinary aggravation of his burdens, and then down he goes. 
He has noticed that the chapter of accidents is more fertile in disaster 
than relief, and in the long-run tells against the debtor. From what 
has come under his own observation, in the exercise of his private pro- 
fession, he draws a political inference. Unless the nation pays off its 
debt while it can, the day will come when it cannot, and when it will 
find even the interest of that debt too much for its revenue. The predic- 
tion is so serious, and so ambiguously expressed, that if it were found 
in the lugubrations of a mere pamphleteer, it would be thought an ex- 
aggerated alarm, or a mischievous suggestion. There are those who 
think the mere mention of national bankruptcy, treason and rebellion, 
and who feel a patriotic shudder at the word “sponge.” We own toa 
degree of this antipathy ourselves, and candidly confess that, had we 
read the passage above quoted without knowing its author, we should 
have conceived an unfavorable opinion not so much of his judgment as 
of his delicacy and tact. Butthe name at the foot of the letter is a sufti- 
cient reply to any such suspicions. It is Samuel Gurney who tells us 
that, if we persist in our present course,and do not avail ourselves®6f 
our comparative prosperity to pay off our debt, a time of adversity will 
come when we shall be bankrupt. 

It is a hard saying, but nevertheless a true one; and however we 
may dislike the obtrusion of such unpleasant thoughts, we cannot dis- 
pel them. Indeed our readers will remember that we have repeatedly 
said the same in substance ourselves. Not to reduce debt, we have 
said, is to increase it. Debt is ultimate insolvency. Bankruptcy is 
revolution. These are topics we have often urged, and we applied them 
to France and her desperate finances, long before the starving inhabi- 
tants of the faubourgs set Europe ina flame. The French revolution 
is a very near event. Proximus ardet. It is evident that France has 
hitherto only aggravated her financial difficulties by revolution. She 
has only widened the gap between her income and her expenditure. She 
has “ put on the screw” but in vain. A large military foree, we read 
to-day, is employed in collecting the 45 centimes additional added last 
March twelvemonth to the direct taxation ; while Government is endea- 
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voring to borrow on a high rate of interest. But France is only before 
us on the same path. Within three years we have added twelve mil- 
lions to our debt, and have barely attained, if we have attained, an equi- 
librium between our incomings and our outgoings. At the present 
moment therefore, we are at a stand still, with a debt the interest of 
which is about £28,000,000 per annum. But is it reasonable, is it pos- 
sible, to suppose that we can maintain this equilibrium? Any one of 
many very probable casualties may compel a a sudden increase of expen- 
diture, and hurl the state another step in the downward course to bank- 
ruptcy. War is not the only danger, nor is increased expenditure. 
There are other less violent changes, which might render the present tax- 
ation intolerable. 

Of course there isa bright side, as well as a dark side, to the prospects 
before us. The embarrassed trader hopes for a god-send and perhaps it 
comes. We may have our windfalls. Jt has even been suggested that 
a great depreciation of the valuable metals would proportionately reduce 
the pressure of our debt, which is a metallic undertaking. After bor- 
rowing in a dear market we may pay inacheap one. But such a result is 
much too problematic, not to say romantic, to be allowed a place in our 
financial speculations. The most rational supposition is, that the cur- 
rency will remain all our time much as it is now, and that there will be 
no change of any kind in our favor. In other respects, experience 
teaches us to expect a change for the worse. Changes generally are for 
the worse. Should the year 1850 produce any great event, it will most 
probably be an expensive one. Even in private life, unexpected be- 
quests, lucky windfalls, profitable discoveries, and-sudden promotions 
are very rare, compared with the generally adverse tendency of events. 
States are still less in the way of luck. Theirs is an almost uniform 
pull against difficulties. Jt would therefore be as imprudent, as it would 
certainly be impious, to expect some extraordinary relief from our na- 
tional burdens. For this relief we must look to ourselves, and unless 
we begin betimes to help ourselves and pay our debt like men, we shall 
be bankrupt. So says Samuel Gurney, and so say we also. May it not 
be in our time, that Pennsylvania shall be enabled to retort the charge of 
repudiation ? But we cannot gonceal from ourselves, that it is a species 
of repudiation to suffer our debt to outgrow our power of repayment, 
and to bequeath to our posterity a task which we thereby confess to be 
impossible. 


Remarks on the Letter of Mr. Samuel Gurney. 
By the London Correspondent of the National Intelligencer. 


The letter of Mr. Samuel Gurney, the greatest money dealer in the 
world, to the Peace Congress at Paris, is really an important State doc- 
ument. He has been in the extensive business of almost national 
finance for fifty years. It is believed that he turns over nearly fifteen 
millions sterling of money every year. On ’Change, his word is law. 
To Ministers, his words are deeds. To the nation, this letter is an 
oracle. He states that two millions of the inhabitants of Europe, in the 
prime and strength of their lives, have been abstracted from useful and 
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productive labor, and are made consumers only of the good gifts of 
God and of national wealth. The maintenance of the armies and navies 
of Europe he calculates at £200,000,000 sterling perannum. Certainly, 
taking the subject in all its collateral bearings, it cannot well be much 
less. He adds that, unless a different policy is adopted, many of the 
European nations must become bankrupt in a very few years. 

“In round numbers, I presume that not far short of 2,000,000 of the 
inhabitants of Europe, in the prime and strength of their lives, have been 
abstracted from useful and productive labor, and are made consumers 
only of the good gifts of the Almighty and of national wealth. The 
cost of the maintenance of these armies and navies cannot be very much 
less than two hundred millions of pounds sterling per annum, taking 
into consideration the subject in all its collateral bearings ; at least, it 
must amount to an enormous sum.” 

Such words as these, from the pen of the brother of Joseph John 
Gurney and Elizabeth Fry carry a weight and force with them which, 
independent of the public standing of the writer as an enlightened man 
of business, impress them strongly on the public attention. 

Your readers will, we hope, not be wearied with a brief statement of 
the progress and present state of our national debt. In 1736 the amount 
of debt was only £50,000,000, when it was said “the vast load of debt 
under which the nation groans has led to such an increase of taxes as 
distresses the poor laborer and manufacturer, disables the farmer to pay 
his rent, and puts even gentlemen of plentiful estates under the greatest 
difficulties to make a tolerable provision for their families.” In 1749, 
when the national debt was less than £80,000,000, Lord Bolingbroke 
described it as a sum “ that would appear incredible to future genera- 
tions, and is so almost to the present.” In 1756, when the debt was 
reduced to £75,000,000, Mr. Hanway said, “ it has been a generally re- 
ceived notion among political arithmeticians that we may increase our 
debt to £100,000,000, but they acknowledge it must soon cease, by the 
debtor becoming bankrupt.” In 1778, Mr. Hume said, when speaking 
of the national debt, “the ruinous effects of it are now becoming ap- 
parent, and threaten the very existence of the nation.” These opinions 
are often quoted to show their fallacy, gad in proof of the exhaustless 
resources of the nation; but we must bear in mind that there is a great 
difference between eighty millions and eight hundred millions ; and also, 
that sources of wealth were brought into operation during the last cen- 
tury which cannot safely be looked for during the next. While, there- 
fore, we may smile at the predictions of Lord Bolingbroke, Mr. Hanway 
and Mr. Hume, there are sufficient reasons why we should look very 
gravely upon the opinions of Mr. Gurney. 

To continue the history of the national debt, we will observe that in 
1793 it amounted to £261,735,000 ; in 1802 it was £637,000,000; and 
in 1816 no less than £885,186,323. There was, therefore, an addition 
in twenty-three years of no less than £623,451,323. On the Sth of 
January, 1849, the whole amount of funded and unfunded debt was 
£797,792,849. So that, while the debt increased during twenty-three 
years of war by £623,451,323, it diminished in thirty-three years of 
peace by only £87,393,474, even including all the terminable annuities 
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which became due during that period. It is not at all surprising that 
such a disclosure should produce a powerful effect upon Mr. Gurney, 
so much accustomed as he is to trace the consequences of such facts. 
It is, indeed, a staggering statement to all who fairly look at it. 

The entire property of the kingdom, real and personal, has been 
estimated at £5,000,000,000, but this is a nominal estimate, made with- 
out any reference to a probability of its every being necessary to realize 
it. Were it possible by any concurrence of events that the national 
debt should be called in, it is quite probable that all the vendable pro- 
perty of the country would not raise £500,000,000. Again, if any 
emergency of war, or any other cause, should render it necessary that 
our revenue should be increased £10,000,000, it is by no means certain 
that we could raise it beyond a year or two. Within three.years, says 
the Times, we have added twelve millions to our debt, and have barely 
maintained an equilibrium between our incomings and our out-goings. 
At the present moment we are at a stand-still, raising what we want, 
but with nothing to spare; with a debt of £800,000,000 in round num- 
bers, and an annual interest to pay of about £28,000,000. The 
question is, can we maintain this equilibrium? We fear not. “So says 
Samuel Gurney, so say many other thinking men, and so say we,” says 
the Times. Some papers regard these words of the leading journal 
as a sort of messenger balloon, sent up by Government to pave the way 
for some great financial movement. Mr. Cobden has proved that the 
Reformed Parliament squanders £10,000,000 more, annually, than the 
old Senate of Rotten Boroughs did. The French army was 200,000 
strong in 1818, and it is 500,000 in 1849. The expenditure of the 
French Government is double what it was under Charles X. and his 
predecessor. These facts appear to have awakened the fears, both of 
English and French financiers. “We feel confident,” says a leading 
London journal, “that the English Ministry is preparing to submit to 
the country a large and liberal measure of effective retrenchment. Re- 
trenchment is the staple article of the political stock-in-trade of both 
the Cabinet and the opposition, and any great effort in that direction 
will undoubtedly receive the support of al] parties in Parliament.” ‘The 
Economist, a high authorityygg questions of this kind, says: “From the 
habits and expenditure of WP couatry now, compared with past times, 
and in every grade of life, we are bound to say, that there never was a 
period in English history when there were so many proofs of the ease 
with which taxation is borne, or when it would have been so practica- 
ble to reduce the amount of the national debt. ‘The means which might 
be easily appropriated to such a creditable object are wasted in luxuri- 
ous indulgences which detract from the purity and force of the national 
character.” It is very evident that the golden times of peace were the 
period, when such a reduction of the national debt as bore some propor- 
tion between a war and a peace expenditure, might have been expected; 
yet we have seen that the war increase in twenty-three years was six 
hundred and twenty-three millions of pounds sterling; the peace de- 
crease in thirty-three years only eighty-seven. Or, in other words, 
whilst war caused an annual increase of twenty-seven millions, the ces- 
sation from war produced an annual decrease of only two millions and 
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six-tenths. There is something very perplexing in this, for it is like 
saying that peace relieves a nation from only one-tenth of the burden 
which a previous war inflicts upon it. This is a view of the subject 
which gives a powerful and painful meaning to Mr. Gurney’s warn- 
ing, and calls the attention of all prudent and reflecting men to the 
subject. * * * * + * * 

A sample of cotton grown in Australia has lately been exhibited ; it 
is said to be of very good quality, and superior to the average American 
cotton imported into Liverpool. Two varieties have been raised; one 
a white cotton, the other a light drab or brown cotton. The former is 
distinguished by a silkiness of texture, which is said to be very rarely 
noticed in American cotton. Admitting that a good article can be pro- 
duced, the question has then to be solved, whether the price which 
could be obtained for it in England, would be sufficient to pay the ex- 
penses of culture and preparing for market, and freight, &c. to England ; 
and upon this, and upon the relative worth and price of American cot- 
ton in England, turn the entire business. The cotton plant and cotton 
manufactures engross, as they must be expected to do, a great deal of 
attention in England, and a course of very popular lectures on these 
subjects is now in progress at the rooms of the Whittington Club in 
London, by Mr. F. Warren, of Manchester. In his third lecture he 
stated that the exports of cotton manufactures was in 1760 only 
£500,000, in 1848, it amounted to £25,592,895. The wages of the 
operative being at the former period 6s. per week, at the latter 11s. 
Wheat selling in 1760, at 38s. 4d. per quarter, at this time for 40s. 


THE ANNEXATION OF CUBA 


From the London Athenenum, Sept. 8. 


A more than ordinary interest attachesyat the present moment to the 
island of Cuba—that which gives dignit most cases to a probable 
victim. The American eagle has it within its swoop. The stars are 
ready to arise and the stripes to descend upon it. To speak plainly, 
Cuba is evidently the next point of attack for those western republicans, 
whose constitution declares that all men are born free and equal, and 
whose policy is professedly that of peace and good will to nations. 
Even before their recent exploits in Texas, Mexico and California, the 
fate of the “ chief jewel in the crown of Spain” was decided. By ces- 
sion or revolution, with or without the consent of the mother country— 
its annexation was regarded by the men of the South as an event which 
must take place at no distant period; and with a view to hastening the 
crisis, measures were taken which would have delighted a Grecian 
statesman—and been denounced as Machiavellian in any nation of 
modern Europe. But the genuine Yankee is no more ashamed of his 
country’s “ smartness” than a Spartan would have been of his “ craft ;” 
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and so that he can contrive to “annex” the universe, he cares not 
whether it be done by force or by guile. The mania for territorial ag- 
gression, which seems to possess our trans-atlantic cousins, is one of 
the worst of the omens that cloud the future prospects of mankind. 
The fever appears only to “grow by what it feeds on.” Copious 
draughts that should cool it, become stimulants. California, Texas, 
Oregon, fail to content the thirst for acquisition. The worst feature in 
the case is this: the disease is not confined to the government of the 
hour—it is deeply seated in the heart and brain of the people. So bent 
are they on seizing Cuba, that the government can hardly keep them 
in check, until the politic moment shall have come for the * acquisition.” 
The latest despatches from Washington contain a proclamation by the 
President of the Republic, in which the fact is officially announced, that 
private parties are fitting ovi in the ports of the Union an armament to 
conquer or revolutionize Cuba—to compel it to separate from Spain 
and join the States. The project is disavowed by the central power : 
and the men who may be engaged in it are warned that Spain is in 
friendly relation with their country. In case of persistence in their 
criminal intention, they are threatened—with arrest and condign punish- 
ment? No; but with being left to shift for themselves should they 
miscarry ! 

The Spaniards are poor—the Americans rich. The mere settlement 
of the latter race in the island brought with it a flood-tide of material 
prosperity. Estates “went up” in the market, and many of them passed 
into American hands. These latter have introduced a new order of civ- 
ilization into Cuba. They have made new roads—and no less than ten 
lines of railway. They have carried with them all the arts and appliances 
of trade ; new conveyances, new mills, newspapers, and habits of reading 
and discussion. All this was for good—had this been all; but the 
teaching of the newspapers and the quality of the discussion have to be 
taken into account. ‘They have taught the natives that Cuba must de- 
pend for its prosperity on the continuance of slavery—on its being able 
to produce sugar on lower terms than the Jamaica planter, who must 
employ free labor—and that the American Union is the only nation in 
the world which can permanently secure to them this great blessing. 
Slavery has been abolished in civilized Europe—that it cannot long 
exist in colonies subject to European rule is a corollary apparent to all 
who reason. If Cuba wishes to maintain her property in human life, 
she must enter the Union of the States. The world is growing super- 
refined—but the Yankee sticks to his shrewdness. 

But Spain has reasons of her own for resisting the spoliation of her 
chief colony in the name and cause of the flesh-market. First, it is 
from Cuba that the hidalgo gets his segars. Without the soothing in- 
fluence of the “gentle Havana” his blue blood would be unable to keep 
its accustomed course. The segar is to him meat, drink and lodging. 
No minister in the Escurial would dare to face the Cortes with a pro- 
position for the surrender of the tobacco grounds. This is the public 
reason. There is a private one of equal weight. Queen Christina and 
her offspring have a settlement—in common it must be said with a large 
suite of creditors—upon the revenues of the island: and she is not a 
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lady, the world knows, to surrender a penny of her pin-money if she 
could protect it by setting the world in flames. 

A curious state of things has arisen in the course of the gradual 
Americanization of the island. The Spaniards, with short-sighted in- 
tolerance, had a law by which no alien could settle in Cuba. When 
the Yankees came, the law did not recognize them—and did not offer 
them its protection. For this they cared nothing—as by their wit or 
by their wealth they felt quite equal to their own defence. But as the 
law ignored their existence, they escaped the heavy burdens to which 
natives were subject; and this freedom from taxation tempted great num- 
bers of their countrymen to immigrate—so that some districts have 
already more of an English than of a Spanish appearance. 

Dr. Madden’s little book is of use rather as calling attention to a sub- 
ject of interest, than as being a satisfactory exposition of it. His oppor- 
tunities of gaining information are said to have been good; but his ma- 
terials are very fragmentary, and ill put together. On one point, how- 
ever, his personal experience serves to correct an error very generally 
prevailing in Europe, and put forth not long ago on high authority, (that 
of M. de ‘Tocqueville,) to the effect that slavery in the Spanish colonies 
has a peculiar character of mildness. This delusion Dr. Madden ex- 
plodes. 


* * * * * * 


With all the faults of the civilization amid which we live, it is one 
result and proof of its comparative purity that we read such accounts as 


these, even when well authenticated, with a feeling of incredulity, or, at 
the least, a sense of exaggeration. 

We will add one short note on the literature of Cuba, and the obsta- 
cles which it has had to contend with in its growth :— 

“The white inhabitants have sought to accomplish, for the press, 
what they did for trade, in 1818, in spite of the laws, and they have 
been marvelously successful. From 1835 to 1839, they contrived to 
steal a march on the authorities, to circumvent, to defeat the vigilance, 
to resist the violence, and to wear out the energies of a triple censor- 
ship. I watched with no small interest the course of this war of mind, 
with a crazy despotism, clinging to ignorance as to its chief hold on the 
loyalty of the people of this colony. Small papers made their appear- 
ance from time to time, first professedly to publish accounts of markets, 
arrivals and departures of vessels, tide tables, decrees, and ordinances : 
and then a little political news crept in; small feuilletons were attempt- 
ed. Creole questions were glanced at, doubtful allusions made to the 
disadvantage of the slave trade, and occasionally the Governor’s asses- 
sors stirred ; then the editors drew in their horns for a brief space, and 
put them out again when their appearance was least expected. T'wo 
scientific societies regularly published their proceedings. The Memorias 
de la Sociedad published monthly, contain a mass of information, in- 
dustrial and literary, of the highest value. There are now five or six 
daily papers published in the Havana, and one, the Faro Industrial is 
superior, in size and matter to any daily journal in the capital of Spain. 
The most eminent literary men of Cuba are lawyers. Amongst these, 
pre-eminent for ability and worth, in my time, were Senhors Jose de la 
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Luz and Domingo Delmonte. The former was the principal of the 
College of Carraguac. From it the most distinguished men in Cuban 
literature, in politics, and in philosophy, have come out. All that was 
possible for the government to do, to hinder the progress of this college 
and that of San Fernando, was done by it. They were supposed by it 
to be prejudicial to the interests of the Spanish universities and of the 
State. A tax was put upon the diplomas of those colleges, which it 
was thought would have prevented young men from graduating in them. 
The price of a diploma was fixed by law at 500 piastres, or £100 ster- 
ling. Havana, however, continues to have its two colleges flourishing— 
its thirty chairs, embracing professorships of all the arts and sciences ; 
its various literary societies, its museum, its academies, and its scholars 
and literati men truly deserving of that name. Cuba has produced 
several lyric writers of considerable merit. Some pieces of Delmonte, 
Valdes and Parma, are not surpassed by any modern Spanish poets. 
Those, especially, of the ill-fated mulatto, Placido, for their spirit and 
originality, are perhaps superior to the other bard of his name and race, 
still living, some of whose admirable poems written while in slavery, 
have been rendered into English verse. In philosophy, De la Luz takes 
the highest rank; in history, Sagra; in miscellaneous literature, Arma, 
Delmonte and Saco. To the last two, especially, Cuba is indebted for 
a number of treatises, published at various times during the last twelve 
years, advocating the abolition of the slave trade and the substitution of 
free for slave labor. Those efforts have not been altogether vain. A 
society has been formed for the encourgement of immigration of white 
laborers from the Canaries and other places. This society awarded in 
1844-5-6, a sum of $12,000 to the first three proprietors who estab- 
lished a village of fifty white families, and $20,000 for the production 
of 45,000 arobas of refined sugar by free labor.” 


LEGAL MISCELLANY. 
PROMISSORY NOTES—FRAUD. 


Daniel W Townsend, President of the Bowery Bank vs. Richard 
Decker, Robert Jones, James Jones, Richard Lawless, and Thomas 
Gardiner. Before the Superior Court of New York, October 1849. 


This was an action to recover the sum of $2,368 46, the amount of a 
discounted note drawn by the defendant Decker, and endorsed by the 
other defendants. It appeared that the note was drawn by R. Decker 
and endorsed by R. Jones & Co. It was alleged for the defence, that 
the note was given for specific purposes, namely : to be discounted at 
the Manhattan Bank, and the proceeds to be applied to the taking up 
of other notes in that establishment; that it was tendered at the Man- 
hattan Bank, but discount was refused; that it was then placed by a 
clerk of J. Jones & Co., in a tin box, and afterwards taken out of their 
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ssession without their knowledge or assent, and discounted at the 

wery Bank, and the proceeds perverted from the purposes for which 
the note was made—that is, for the accommodation of J. Jones & Co. 
It was further.alleged in the defence, that there was a usurious charge 
of something, about $10 50, made for the discount, according to the 
date on which it was entered in the bank book as discounted, namely : 
4th January, there being only sixty days to run. It was deposed to 
by Gardiner, one of the defendants named, but who does not defend the 
case, but admits his responsibility, that he got the note from Mr. Mat- 
thews and Mr. J. Jones, for the purpose of getting it discounted; that 
he had left the note for discount at the Bowery Bank three weeks before 
the 4th of January, and was ordered to draw against it. It was con- 
tended by counsel, that the bank discounted the note as a matter of busi- 
ness ; that they had no connivance with the parties, or any knowledge 
of the purposes for which the note was given; if by any mistake, a few 
dollars beyond the seven per cent were charged, it did not amount to 
usury ; there was no corrupt intention between the bank and Gardiner ; 
Mr. J. Jones had failed, and his father, Mr. R. Jones, the endorser of the 
note, endeavored to evade the responsibility. The Court, in recapitu- 
lating the evidence, said that the plaintiff, in producing the note, estab- 
lished the claim against Decker ; his liability is absolute and indepen- 
dent; with regard to R. Jones, and J. Jones & Co., the law required 
that they should have proper notices of the protest; the first witness 
proved that he demanded the money from Mr. Decker, and that he was 
not prepared to pay it; he testifies also that he left notices of non-pay- 
ment with Messrs. R. Jones, J. Jones & Co. and Gardiner. There was 
no evidence io show that J. Jones & Co. did not derive the benefit of this 
discount. With respect to Mr. R. Jones’ liability, if the jury were sat- 
isfied that the note was given on the understanding that it would be 
discounted at the Manhattan Bank, for the special purpose of taking up 
other notes, then the Court was bound to tell them it had been misap- 
plied ; the bank maintain that they discounted it in good faith, and that 
they gave proper value for it. ‘The defendants hold that the bank took 
usury for it. If that be the case, they cannot succeed in the present 
case. The jury would, however, see whether the interest on the sum 
drawn by Gardiner previous to the 4th of January would amount to the 
overcharge alleged to have been made in the discount. 

Verdict for plaintiff against all the defendants, for $2,630 95 damages, 


and 6 cents cost. 


Reported for the Boston Courier. 


Samuel Alcock et al. v. Solomon Hopkins. Before the Supreme Ju- 
dicial Court of Massachusetts, September, 1849.—This case involved 
some commercial questions of considerable importance. The plaintiffs 
are manufacturers of china and earthen ware in Staflordshire, England. 
The defendant is a merchant of Boston, engaged in the importation and 
sale of such wares. In May, 1847, the defendant wrote to the plaintiffs, 


ordering a quantity of goods of their manufacture, to the amount of 


about £200 sterling, saying in the same letter, that he “should like 
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these goods on six months, by drafts on Coates & Co. of London,”— 
and in July of the same year he sent anuther order, to the amount ot 
something over £100 sterling, in which also he said, “the payment of 
this, as formerly, by drafts on Messrs. Coates & Co. of London.” Coates 
& Co. were the bankers of the defendant in London, and were also 
general commission merchants in the American trade there. On the re- 
ceipt of each of the orders, the plaintifis, before proceeding to execute 
them, wrote to Coates & Co., to know if such drafts as the defendant 
proposed would be honored by them. Coates & Co. replied, in each 
case, that the orders were regular, and the drafts therefore would be ac- 
cepted, on receipt by them of the invoices aad carriers’ receipts for the 
goods. ‘The plaintiffs then proceeded to manufacture and put up the 
goods. ‘The first invoice was forwarded in July, the other invoice in 
October of the same year. ‘The plaintiffs charged the goods on their 
books to the defendant, and made out duplicate invoices of each parcel 
in the following form, to wit:—“S. Hopkins bought of S. Alcock & 
Co.”—and seut one copy of each invoice to the defendant, and one copy 
of each to Coates & Co. ‘The plaintiffs also sent to Coates & Co., with 
the invoices, the carriers’ receipt, showing that the goods had gone for- 
ward, and also in the same letter a draft for the amount of each invoice, 
as it was sent. ‘I'hese invoices or bills of parcels were not receipted. 
‘The goods were marked and directed by the plaintiffs to the defendant, 
but sent by the defendant’s request to the order of Coates Co., & who 
shipped them to the defendant. 

Un receiving the invoices, carriers’ receipts, and drafts, Coates & Cu. 
entered the goods on their books of account to the credit of Alcock & 
Co., and charged them to the defendant; and Coates & Co. cansidered 
and treated the transaction, according to the testimony of their book 
keeper, as a purchase of the plaintiffs by them, (Coates & Co.) and a re- 
sale of the goods by Coates & Co. to the defendant; and Coates & Co. 
charged the defendant their usual commission as of a purchase of goods 
by them for the defendant. Coates & Co. also retained the invoices 
which they received from the plaintiffs, and made out new invoices of 
the goods, headed as follows, to wit; “ S. Hopkins bought of Coates & 
Co.” At the same time that Coates & Co. credited the goods on their 
books to the plaintifls, they charged back the acceptances for the same 
amount, so as to balance the account on the spot. ‘There was no evi- 
dence that the plaintiffs knew that Coates & Co. made the entries on 
their books, unless such knowledge could be inferred from a similar 
course of dealing between the same parties for many years. Coates & 
Co. duly accepted the drafis, and returned them so accepted to the plain- 
tiff, saying in their letters endorsing the acceptances, that they sent 
them “ in payment” for the goods. 

The acceptances were negotiated by the plaintiffs, and were outstand- 
ing in the hands of third parties at maturity, and were duly presented 
for payment to the acceptors, and were protested for non-payment, 
Coates & Co. having become bankrupt previous to the maturity of either 
of the acceptances. ‘I'he plaintifis, as endorsers, took up the accept- 
ances, and they were produced at the trial. The present action was in- 
stituted for the purpese of recovering the original price of the goods 

35 
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The counsel for the plaintiffs claimed that, although the orders for 
the goods were given here, yet as they were received and accepted by 
the plaintiffs in England, the contract between the plaintiffs and the de- 
fendant was to be governed by the English law : that, although by the 
law of Massachusetts, notes and bills of exchange given for a debt are 
considered as a payment and extinguishment of the original debt, yet it 
is not so in England, but that, by the English law, notes or bills, though 
expressed to be received in payment, are not considered as an extin- 
guishment of the original debt, unless they be paid in fact, or unless 
the party receiving them is guilty of some laches, by which the defen- 
dant is injured ; that, by that law, in order that notes or bills should 
constitute an absolute discharge and extinguishment of the debt, it must 
have been so expressly agreed by the parties at the time of receiving the 
bills: that is, that the contract must have been equivalent to an agree- 
ment on the part of the creditor to look only to the bills and take the 
risk of them; that it makes no difference whether the notes or bills of 
the defendant himself or of a third party are given, nor whether they are 
given for a pre-existing debt, or on a debt arising at the time. 

The defendant’s counsel insisted, that the contract was to be con- 
sirned according to the Massachusetts law ; this, however, was not much 
pressed. He also insisted that by the law of England, if an agent there 
purchases goods for a foreign principal, the vendor of the goods is con- 
sidered as giving credit to the agent, exclusively, insomuch that the 
principal abroad is wholly exonerated, and in this case, Coates & Co. 
were the agents of the defendant, buying the goods of the plaintiffs for 
the defendant, and that they only, and not the defendant, were, even by 
the English law, liable to pay for them to the plaintifis. Further that, 
if the sale was considered and proved to be a sale direct from the plaintiffs 
to the defendant, and not a sale through Coates & Co., as the defen- 
dant’s agents, yet, inasmuch as the defendant in ordering the goods said 
that payment was to be made by drafts on Coates & Co., the receiving 
of these bills by the plaintifis constituted an express agreement on their 
part to take them as an absolute discharge and extinguishment of the 
claim ; and that the negotiation of the bills for value made them payment, 
if they were not so before. 

Dewey, J., charged the jury, Ist, that the transaction and contract 
were to be governed by the English law, and not by the law as it exists 
in this State; 2d, that by the English law, although where an agent 
there buys goods there for a foreign principal, the agent may be consid- 
ered directly liable to the vendor, even though the vendor knew he was 
buying as agent, and knew also who the principal was, yet that this did 
not exonerate the foreign principal from liability ; that it was a rule or 
usage for the benefit of vendors, giving them a responsible party within 
their own jurisdiction to look to; 3d, that by the law of England, bills 
or notes are not considered as an extinguishment and absolute discharge 
of the claim or debt for which they are given, unless it is agreed at the time 
that they shall be so taken, but that in order to constitute such agreement, 
it is not necessary that any particular form of expression should be 
used, but that the jury must determine from the correspondence of the 
parties, and the whole evidence in the case, whether it was understood 
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and agreed between the plaintiffs and the defendant at the time of the 
transactions, that the plaintifis should look only to the drafts, as pay- 
ment or satisfaction of their claim, in which case their verdict must be for 
the defendant,—or, whether the agreement and understanding of the par- 
ties, at the time, was to consider the draft as a medium or mode of pay- 
ment (as was contended by the plaintiffs counsel,) and adopted for the 
convenience of the defendant, as well as to give additional security for 
the plaintiffs; and if so, then the verdict must be for the plaintifis for the 
amount claimed ; that the negotiation of the bills made no difference, in- 
asmuch as the plaintiffs had been obliged to take them up and had pro- 
duced them in court. The jury returned a verdict for the plaintiffs for 
$1641 08. 

George M. Browne for the plaintiffs; Benjamin Rand for the defendant. 


BANK ITEMS. 


Bank Capital of South Carolina. 
Charter 


Location. pe 

zpires. 
*Bk. of the State of S. C., includ’g two branches, $1,123,358 Charleston, 1856 
*South Western Rail Road Bank,. . ... . 869,425 Do. 
*Planters and Mechanics Bank of 8.C., . . 1,000,000 Do. 1853 
*Union Bank of S.C., ... -« ‘ 1,000,000 Do. 1852 
*State Bank of S.C., . . . . ° 1,000,000 Do. 1855 
*Bank of South Carolina, . . . + + - 1,000,000 Do. 1855 
Bank of Charleston, . . .. - se oo. cae Do. 1856 


$9,153,583 


Bank of Camden, South Carolina, .. . 7 Camden, 1855 
Branch Bank of the State of 8.C., . bgt‘ Do. ror 

Do. Do. —— ee Columbia, _ 
Commercial Bank of Columbia,S.C., . .. . Do. 1853 
Merchants Bank of Cheraw, ey at ve 6 Te Cheraw, 1856 
Bank of Georgetown, . . . «© © + «© © «© « Georgetown, 1857 
Bank of Hamburg,. . . - + + © « « » 500,000 Hamburg, 1856 


Bank or Kentuckxy.—John B. Tilford, Esq., has been elected president of 
the Branch Bank of Kentucky at Lexington, in place of Robert S. Todd, Esq., 
deceased. 


Bank Property.—The Schuylkill Banking property, corner of Sixth and Mar- 
ket streets, Philadelphia, was sold in September for $45,000 for the benefit of the 
Bank of Kentucky. The lot has a front of 30 feet on Market street, 180 feet on 
Sixth street, and 30 feet on Minor street. 


New Yorx Banxs.—A new bank isin progress of organization to be entitled 


The Ocean Bank, to be located in Greenwich street, near Barclay street, New York 
city. The capital is proposed to be $500,000 one-half of which is already subscribed. 


Citizens Banx or Bartimore.—The Citizens Bank which relinquished 
business in 1844, and repaid its capital in full to the stockholders, will soon re-com- 
mence operations. Adam Denmead, Esq., is chosen president of the new board of 
directors. 


*Thesc Banks publish Monthly Reports of their condition. 





412 Bank Items. 


Connecticut Baxxs.—Joseph Arnold, Esq., formerly of the American Ex- 
change Bank, New York, has been chosen cashier of the Deep River Bank, Con- 
necticut. 


Massacuvusetts Banxs.—Solomon Lincoln, Esq., of Hingham, has been ap- 
pointed chairman of the Board of Bank Commissioners of Massachusetts, in place 
of Charles H. Warren, Esq., who declined. 


Casot Banx.—John Wells, Esq., has been chosen president of the Cabot Bank 
in place of John Chase, Esy., who resigned. 


New Banx 1x Boston.—The Cochituate Bank has been organized for busi- 
ness operations, and will soon be open at its banking rooms in Beach street, in the 
U.S. Hotel building. Calvin S. Lane, Esq., has been elected cashier. 


Hovsatonic Banx.—C, W. Owen, Esq., has been chosen president of the 
a ya Bank, Stockbridge, Mass., in place of William P. Walker, Esq., re- 
signed. 

Onto Banxs.—J. W. Merrick, Esq , has been appointed cashier of the Xenia 
Branch of the State Bank of Ohio, in place of E. F. Drake, Esq., resigned. 


Bank Divipexps 1n Onto.—The banking law of Ohio enacts that each bank- 
ing company in Ohio shall semi-annually, on the day designated for declaring its 
dividend, “set off to the State 6 per cent. on the profits, deducting therefrom the 
expenses and ascertained losses of the company, for the six months next preced- 
ing—which sum or amount so set off shall be in lieu of all taxes to which such 
company would otherwise be subject.” Some of the banks, (says the Columbus 
Journal,) so construed this section as to consider the 6 per cent. so payable to the 
State, as a part of the expenses, and to be deducted from the semi-annual profits, 
and set off to the State 6 per cent. on the residuuin of profits after such deduction. 
To settle this question, a suit was brought by the State against the Franklin Branch, 
in Columbus, one of the banks claiming to deduct the 6 per cent. as expenses. The 


Court held that the 6 per cent. payable to the State was not to be considered as part 
of the expenses of the bank, but rather as a part or share of the dividend of profits, 
and gave judgment for the State accordingly. 

Tue Ere Banx.—The Erie Bank, at Erie. Pennsylvania, which suspended 
payment twelve months since, has been re-organized and again in operation. Its 
paper is redeemed in New York and Philadelphia. 


Tue Banxs or Georeia, October, 1849. 


LIABILITIES. 


eS |. 6 ke 6 46 6 ee oe a ee » ee 
CN ge oe ek ie eee be a 3,034,530 
Individual Deposits and Dividends Unclaimed, sk + 6 6.5) 
Undivided Profits, Ste wee 8 a kh ee 889,802 
Kalances due to Banks and Agents, . .. . — - + + 208,600 
EN EP re ae a ee - « « 296680 
I IE ae ok dere Ble Pil wid any dab iw, halo 5,488 


gs oe gr 22 rae: “ene, 2S - » $12,878,830 


Resources. 


SN a a a ee a 
J a ne ee ee 
Stocks, Bonds, &c.,and Interest, . . . . 2... we. oe « Sa 
ES ae GE Ua ae . a i = 418,587 
Central Rail Road and Appurtenances, . . . . . . «. + « « « 2,694,603 
Specie on hand, . . ak ee ee Se eS ee ee ee 
Pe Ol a me Soe ee 2 eR ‘ 76.408 
Due by Banks and Agents, ..... . se « « ae 


ee ee ee +s» » See 
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CatirornrA Gorp tn 1849-50.—The Hon. T. Butler King and General P. F. 
Smith are of opinion that there will be $40,000,000 taken from the mines the next 
twelve months, or over three millions per month average. This will surprise our 
friends at the East; and with all deference to this estimate, I will take the liberty of 
hinting that so far as I can learn, the merchants and others who have endeavored to 
inform themselves, are willing to make it at least one-quarter less.—Correspondent 
New York Courier. 


Cattrornta Gotp.—The deposits of California gold this year, to the end of 
September, were— 
At the mint in Philadelphia, . é A $2,397,264 46 
Do. New Orleans, . ‘ a . 260,561 42 2,657,825 88 
Add deposits of 1848, ‘a ‘i P e 44,177 00 


Total deposits of California gold, 1848-9, ‘ P $2,702,002 88 


We were rather surprised the other day to find one of the bank proprietors stating, 
at the meeting to declare a half yearly dividend of the Bank of England, that the 
annual produce of the California mines was £ 10,000,000. Now, if only half a mil- 
lion sterling has found its way to England, and only $1,916,533 of California gold 


had, up to the 3ist August last, been deposited at the United States mints, as the 
Economist states was the case, what has become of the remaining £7,000,000?— 
London Correspondent Nat. Int * 

Rents in San Franctsco.—Thomas G. Wells, a branch of that flourishing 


banking house in Boston, Willis & Co., rents an office on Clay and Montgomery 
streets, 14 by 22 feet, at the immense price of $800 per month, payable quarterly, 


in advance ; enormous as this may seem, they were yesterday offered three hundred 
per month (3,600 per year) advance. The writer of this, for a room 24 by 50, 
offered $1,750 per month, but the owner demanded $2,000 and three months’ rent 
in advance. The buildings, with a few exceptions, are of the flimsiest character 
imaginable, being generally composed of unplaned boards, and many of them mere 
canvass allairs. In addition to these structures, there are some 1,000 tents scattered 
along the beach, in the back streets, and among the hills ; many of them are occupied 
by mechanics and laborers at work in this place. For a small tent within half a 
mile of the Public Square, $10 to $80 per month is demanded for ground rent.— 
Correspondent Boston Atlas. 


Tue Bank or TENNESSEE.—Governor Brown’s late message to the legislature 
of Tennessee, says: The real capital of the bank at present does not exceed two 
millions and a-half. The bank began its operations on the Ist of July, 1838, with a 
capital of $3,226,976 $2, and by the ist of July, 1849, had lost the sum of $800,000, 
as is believed. ‘The policy of gradual liquidation has heretofore been tested. The 
bank then, as now, with its numerous branches, furnishes a large portion of the cir- 
culating mediuin of the country. A more intimate acquaintance, in the last two 
years, with the history and operations of the bank, has satisfied me that the public 
interest requires that it should either be discontinued, or relieved from its obligations 
so as to save its capital from further reduction. 

I would be willing to see the bank continued for the present, if the relief indi- 
cated is extended to it. This, I think, can be accomplished, by making the 
Treasury chargeable with all the liabilities which now rest upon the bank, and 
responsible for any deficit in the means of payment. In this way, whatever profits 
the bank may realize, will go into the Treasury, and upon accounting with the 
Treasury for its profits, let the bank be discharged from further obligations. Under 
the present systein, if the profits of the bank are inadequate, as they have been, the 
capital is made to supply the deficit ; and thus we are presented with a policy which, 
in the case of an individual in private life, would be universally condemned, and 
lead inevitably to poverty and bankruptcy. 


Money Marker or THE U. S.—PuILapecrnta, Oct. 20, 1849,—We have 
to notice inore activity in the stock market since the receipt of the Niagara’s advices. 
State Vives have been more inquired after, and considerable sales have been made 


ov" 
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at an advance of fully one per cent. Government loans and the dividend-paying 
securities are also held more firmly, but the operations are on a very restricted scale. 
To-day there has been a further improvement in State Fives. This may probably 
be owing to the impression that the State Treasurer is again about to enter the. 
market, fo purchase for the Sinking Fund, as it is well known that before the first of 
January a large amount will be available for this purpose. The “fancies” are ex- 
cessively dull, and, to effect large sales, heavy sacrifices would have to be submitted 
to. The news from France, respecting the difficulty between our Government and 
the French Minister, is of such a character as to dispel every vestige of solicitude 
on that subject. Money is abundant, and the banks continue to discount freely all 
the short, good paper offering, notwithstandi ng that upwards of $600,000 in —_ 
have been shipped to England and France, and that some $150,000 have been taken 
from this city to New York. 

The banks on the seaboard were never so well supplied with coin as at the present 
time, and so long as the influx of California gold continues we can spare a few mil- 
lions, without its having any injurious effect upon business or causing the banks to 
eurtail their line of discounts.— Bulletin. 


New Orteans, 13 Octroper.—Exchanges continue on a moderate scale, with 
irregular and fluetuating rates. Sterling is rather scarce, and has been selling from 
9 a 10} premium ; this last price only for some limited amounts of favorite signatures. 
Francs 5, 35 a 5,25. New York 60 days 3 a1 per cent. discount. Sight Checks 
3a 1 premium; Baltimore and Philadelphia, 60 days 1 a 14 discount. The banks 
of N. O. hold $7,400,000 in coin, against $4,500,000 circulation. 


New Orteans, 17 Ocroper.—ExcHaAnGE.—Since our last report our exchange 
market has been but sparingly. supplied, and notwithstanding the moderate demand, 
the sellers have generally obtained a slight advance on the rates of last week. But 
little sterling has been offered, and the sales have been from 9: to 103 per cent. 

remium for limited amounts. Francs are also searce and would bring readily from 
5f 25 a 5f 30. Bills on New York sell from } a 1 per cent. discount for 60 days; 
Boston do. 3 a 1 per cent. discount; Sight Checks 3 a 1 per cent. premium; Balti- 
more and Philadelphia 60 days 3 a 1 per cent. discount. 


CuHartEston, S. C., 17 Ocroser.—Excuance.—We understand that there is 
little of Foreign or Domestic offering at the banks, their purchasing rates are conse- 
uently more or less nominal. For sterling, from 83 a 8} per cent. prem.; Sight 
Cheeks on the North, at par a 1-8 per cent. prem.; 30 and 60 Days Bills at } @ 5-8, 
and 1 @ 1 per cent. discount; Checking on the North at 3 per cent. premium; out 
doors, Sight Checks, are purchased at 3-8 per cent. prem. ; and 60 Days Bills at 1 per 
cent. discount. 


Missovurt Coprer Mines.—At present the only copper works in operation in 
this State are those of Messrs. Gamble, Bredell & Co., on the Maremec river, in 
Franklin county, about seventy miles from St. Louis. The works erected by 
Messrs. Reed, King & Co. are on the Maremec, at Gallater’s Mills, about sixty 
miles from this city. The latter works, we understand, have passed into the hands 
of a corporation, and arrangements have been made to push them into operation in a 
few weeks. It is only desired by the company to dispose of a limited amount of the 
stock, and we are informed that only a few thousand dollars remain to be disposed 
of. The company is called the “*St. Louis and Franklin Copper Company ;” and 
from what we know of the gentlemen who are active in it, we cannot doubt its 
success. 

This ne poe! expect to smelt every kind of copper ores. One of the company is 
a practical smelter, who has spent his whole life in copper works. Another, Dr. 
King, is a gentleman well known as a geologist, chemist, and metallurgist. An ex- 
periment made last spring proved, that all the furnace arrangements of the concern, 
and the fluxing of the ores, were such as to insure the yield of pure copper. 

The ores found in the vicinity of these works are easily mined, and are much 
richer than any European ores. Though perhaps not so rich as the ores of the Lake 
Superior region, they have advantages in location, climate, and the facility of mining 
which cannot fail to bring them into general notice at a very early day.—St. Louis 
Reveille, Oct. 1849. 
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Finances or Spatin.—The Nacion, of Madrid, demonstrates that the Spanish 
Treasury, will have a deficit of 350 millions of reals on the current year ; or, in other 
words, that it is on the verge of bankruptcy, unless relieved by another forced loan. 
The expedient said to be contemplated by the new Minister of Finance, as the most 
prompt and most simple means of providing for the current service, is an extraor- 
dinary contribution of 100 million reals. (London Times, 18 Sept.) 


SpanisH Bonps.—The report of a buccaneering expedition being in preparation 
at New York for the conquest of Cuba, had produced a decline of 1; per cent. in 
the price of Spanish stock. Some extensive speculative sales were made in antici- 
pation of the effect to be produced by this intelligence ; but as it appeared that the 
executive of the United States had seized the vessels of the adventurers, and that ihe 
expedition was at an end, the price of active stock, which had been at 16:, improved 
to 17;.—Spectator, 29 Sept. 


Lonpon Money Market, Friday, Sept. 7.—Beyond the faet of continued firm- 
ness, there is nothing to remark upon in connection with the market. Consols 
remain at 92 1-2 to 92 5-8; the reduced 3 per cents 93 7-8 to 941-8. Bank Stock 
has been firm at 200. Exchequer Bills have been marked 39s. to 42s. prem., and 
India bonds 73s. to 76s. prem. Money is rather on the advance. It has been worth 
3 per cent. in the stock market. The best bills are now discounted at 2 1-2 per 
cent. whilst 3 per cent. is required for other, though also good paper, and 2 per cent. 
readily paid for it on call. A fresh panic seems to have amt | the railway market, 
and prices again declined serious] 

September, 22d.—The dulness in American securities continues, and those which 
are generally preferred for investment are offered at our quotations, whilst some of the 
* agen and low-priced stocks are inquired after. There appear to be considera- 
ble amounts of United States 6 per cents of 1867-68 for sale at 104 a 105, whilst the 
bonds with coupons, of $1,000 are better held, and without sellers under 106. We 
annex quotations, although the business is limited and irregular: 


U. S. six percent. 1862 100 a 101 Louisiana Union Bank, 1850 904 
Do. 1867 103 a 105 Massachusetts Sterling Fives 104 @ 105 
Do. 1868 105 a 106 Maryland do. do. 88a 90 
Do. Fives 1853 9la 92 Mississippi Planters’, 60a 62 

Alabama Fives 63a 65 Do. Union Bank, 20a 22 
Do. Fives Sterling 64a 67 New York five per cent., 7a 98 

Illinois six per cent. 40a 42 Do. _ six do. 105 a 106 

Indiana five do. 6la 65 New York city six do. 92a 

Ohio six do. 1856 96a 98 Pennsylvania five do. 76a 78 
Do. do. 1860 99a101 Florida, 30a 35 


Lonpon Stock Market, 28 SepreMBER.—Greater activity has been observa- 
ble in the foreign stock market than usual. There is an evident disposition for in- 
vestinent in the Dutch, Danish and Russian stocks; but as these varieties of bonds 
are scarce, and the jobbers are not much inclined to make speculative sales, the 
transactions have been limited. Mexican bonds have been down to 27, and close 
this week, without any appearance of material improvement, at 27}. It will be 
recollected, that about three weeks ago we noticed several purchases in Mexican 
stock at 28, made in anticipation of large remittances on account of the dividends by 
the packet which arrived in the early part of this week. The amount remitted turns 
out to be much less than was expected: and asa natural consequence of the disap- 
pointment, the price has declined. ' 


Oct. 5 —After the departure of the last steamer, there was more disposition to buy 
in small quantities, and prices were rather firmer ; but, since the receipt of the account 
of diplomatic ditierences between the United States and France, there is a pause in 
dealings. To ettect sales, a fall of about 2 per cent. must be submitted tu, and to 
that, holders are not disposed, as yet, to yield. 


Mr. SAMUEL GurRNEyY on STANDING ARMIES, AND ENGLISH AND FRENCH 
Finance.—In round numbers, I presume that not far short: of 2,000,000 of the 
inhabitants of Europe, in the prime and strength of their lives, have been abstracted 
from useful and productive isbous, and are made consumers only of the good gifts 
of the Almighty, and of national wealth. The cost of the maintenance of these 
armies and navies cannot be very much less than two hundred millions of pounds 
sterling per annum, taking into consideration the subject in all its collateral bear- 
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ings ; at least, it must amount to an enormous sum. Does not this view of the sub- 
ject, in a large degree, expose the causes of such masses of poverty, distress and sin, 
which at present pervade many of the districts of Europe? Is not such the legiti- 
mate result of so vast a waste of labor, food and wealth? Moreover, I venture to 
give it as my decided cag ag i ge formed upon some knowledge of mone- 
tary matters—that, unless the nations of Europe adopt an opposite system in this 
respect, many of them will inevitably become fankrupt, and will have to bear the 
disgrace and evils of such a catastrophe. I could particularize the financial state of 
a | of these nations, but will confine myself to those of France and England. 

Of the former, I speak with great delicacy, seeing the generous.reception she has 
given to the Congress; but, deeply interested as I am in her welfare, I should 
rejoice to see her take possession of the benefits and prosperities that must arise to 
her ina financial point of view, as well as in other respects, by adopting an opposite 
course to that which she has hitherto done, in respect of military establishments. 
I acknowledge I tremble for her if she persists in the plan hitherto pursued. 

In respect of my own country, I more boldly assert. that it is my judgment that, 
unless she wholly alters her course in these respects, bankruptcy will ultimately be 
the result. We have spent from fifteen to twenty millions sterling per annum, for 
warlike purposes, since the peace of 1815. Had that money been applied to the 
discharge of the national debt, by this time it would have been nearly annihilated ; 
but if our military expenditure be persisted in, and no reduction of our national debt 
take place, at a period of our history certainly characterized by very fair —— 
and general political calm, how. is it to be expected that the amount of revenue will 
be maintained in a time of adversity, which we must, from time to time, anticipate 
in our future history? Should such adversity come upon us, I venture to predict 
that our revenue will not be maintained, nor the dividends paid, unless more efficient 
steps be taken to prevent such a catastrophe in these days of prosperity and peace.— 
Leiter to Mr. Sturge. 


Encutsu Iron Manuractures.—Observing in your columns that the importa- 
tions of iron from South Wales into the United States attract attention, it may further 
interest your readers to learn that I gathered, when recently in those parts, that there 
had been shipped from one port alone above fifteen thousand tons of manufactured 
iron in August, and ten thousand tons this month (September,) for the American 
markets. The appliances for making cheap iron in the Welsh hills are urtbounded, 
and such as to defy competition from perhaps any other quarter ; production is going 
on at present upon a large scale, but it is understood that only the private iron-mas- 
ters are saving their own at present prices; joint-stock concerns, expensively man- 
aged, cannot be making profits. You will be interested in learning, that there is a 
large consumption of American breadstutis among the many thousands employed in 
the iron manufacture of South Wales, where agriculture is comparatively neglected : 
thus is realized the object contemplated by free trade. Your flour is in high esteein 
with the people ; it is not imported direct from the shipping ports on your side, but 
the Welsh buyers purchase largely in the Liverpool markets, whence the produce is 
re-shipped coastwise to the iron districts. At this moment, however, breadstuils of 
home growth are so low and abundant, that they are supplanting foreign; this will 
not last very long I calculate —London Correspondent Nat. Int. 


Mortatity or Lonpvon.—The number of deaths in London, during the second 
week in September last, was 3,183—that is equal to 454 every day, 19 every hour, 
and one person every three minutes. This may appear very alarming to some 
readers, but they must bear in mind that the vast extent of London and its surround- 
ing districts, contains nearly three millions of people. If this immense number of 
persons were placed ina line, at a distance of fourteen yards a part, they would 
reach to the extent of 25,000 miles, or more than the circumference of the globe: so 
that if persons died at the above rate, viz: one every three minutes, and allowing 
1,000 births every week, it would then be 26 years before all the people of London 
were extinct.—London Globe. 

Procress oF Maryianp Securities FROM Apri 1848 ro OcToBER 1849. 
Md.6 per cts. Md. 5percts. Balto.6percts. B.§ O. R. R. 


1April 1848, . . 85; 68 951 38 
1 July 1848, . . 90} 725 98 30} 


1 October 1849, . . 103 86 102 44 
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Notes for the Month of October. 
New York, 25 Ocroser, 1849. 


There have been at work, this month, several disturbing elements of the money. 
market. The present period assumes a most important aspect, politically and finan- 
cially; and the connection between the two subjects of politics and finance is 80 
close, and their reciprocal effects upon each other so great, that when one is violently 
agitated, the other soon becomes so. The year 1849 will indeed, in after ages, be 
looked upon as one of the most pregnant, in important events, to the Statesman and 
to the Capitalist. 

Since the publication of our last No. such intelligence has been received from Cali- 
fornia as has induced a new fever for emigration. Every arrival from San Francisco 
seems not only to confirm prior advices, as to the abundance of gold in that coun- 
try, but to demonstrate that the most sanguine expectations and calculations will 
be realized. The Steamer from Chagres, which arrived at New York on the 14th 
instant, brought upwards of $500,000 on freight, and it is believed that $500,000 
additional was in the possession of her passengers. Upon the receipt of this intel- 
ligence, the office of the agents was besieged for passage tickets, and on the 17th 
about five hundred tickets were disposed of, for the Pacific Steamer of the Ist 
December, and one hundred for that of Ist January. The anticipated report of Mr. 
T. Butler King (Representative in Congress from Georgia) who is now in California, 
will furnish the country with numerous and authentic facts and reliable views, 
which will be highly acceptable to all parties in America and Europe. 

A correspondent of the London Times, a most cautious journal, estimates the 
present annual supply of gold at forty millions from California, and that the question 
of the standard value of gold will soon be presented for examination. 

The entire product of the American mines, according to Baron Humboldt, for the 
century following the discovery of America, say from 1500 to 1600, was £133,000,000 
sterling, or $ 690,000,000, and for the century ending in 1700, $1,800,000,000. 

It has been lately remarked by the London Times, upon the standard of value, 
‘*that the greatest source of spontaneous fluctuations in Great Britain is the value 
of the precious metals. It is always changing. Thirty years since, a sovereign 
represented only half as much of the necessaries, comforts and luxuries of life, ae it 
now does; and its value has since been continually on the increase. Looking to the 
various probabilities of the question, and with the fact of a whole American State 
being now actively employed over an immense territory in the successful search of 
gold, we incline to the opinion that gold will henceforth suffer a gradual, though 
slow, depreciation. That, of course, has a most important bearing on the question 
between fixed and fluctuating dividends. Should there be such a depreciation, 
guaranteed shares will press less and less upon the profits, which will, of course, 
vary according to the general wealth of the country, and not be tied toa metallic 
formula.” 

There has been no variation in the relative standard of gold and silver, for many 
years past. Notwithstanding the disproportionate supply of silver from the Mexi- 
can mines in former years, it produced no change of importance in the standard. 
The value of gold to silver, in antiquity, seems to have been at 12 or 12; to 1. 
During the middle ages, gold depreciated,—and in the middle of the fourteenth 
century, it was rated in France and Holland as 10} or 103 tol. About the middle 
of the last century, the ounce of gold became worth fourteen to fifteen ounces of 
silver, and is now fixed at 14: 7-24 ounces nearly—or more accurately, 14 : 2378. 

It is not believed that the supply of gold hitherto has amounted to a twentieth 
part of the silver produced, in weight. 

If the expectations, however, of the California emigrants shall be realized, there 
seems to be little doubt that the aggregate weight of gold, produced for years to come, 
from all quarters, will nearly equal the weight of silver. Gold will consequently enter 
more fully into the manufactures of domestic wares. Those who now rejoice in their 
household plate in silver, will demand gold. And silves watches and other articles 
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of domestic use, which have for twenty years past gradually disappeared, will now 
be entirely superseded by similar articles of gold. It must have been apparent to 
ordinary observers of the last twenty years, that gold watches and gold pencil cases, 
possessed formerly by the few and the wealthy, have since gradually obtained a gen- 
eral circulation. Prices of such articles have fallen fifty or sixty per cent-, while 
silver ware has undergone but little reduction. . ; 

The gold product of the Ural and Siberia mines has unquestionably aided this 
marked change. The rapid increase in their supply appears from the following 
official table : 

Year 1829, . . . . £628,000 Year 1844, . . . . £2,682,000 
HONG, 2 2 sw 826,000 >’ 6s Oe 3,460,000 
1840, . . . . 1,170,000 1848, . . « « 4,000,000 

an increase of nearly six hundred per cent. in twenty years. 

Baron Humboldt says, ‘‘from researches, which I have carefully made, it results 
that the importation of American gold was by weight to that of silver, in the ratio 
of 1 to 65, down to the first year of the eighteenth century, when the gold workings 
in Brazil were commenced. At this moment (1838-1840) taking into view the ag- 
gregate of the metallic commerce of Europe, the ratio is not higher than as | to 47; 
which is, at least, the result given by comparison of the quantities of the two metals 
simultaneously existing in Europe in the state of coin.” 

The effects upon relative values, and the effects upon prices, are now the questions 
for consideration. ‘The wealth of the Indies,’’ as demonstrated during the two 
centuries following the discovery of America, largely inflated prices. From the 
year 1500 to the year 1600, the quantity of the precious metals in Europe was more 
than quadrupled. This accession was regular, and was accompanied by a corres- 
ponding increase in the price of all commodities. The metals poured in during the 
eighteenth and nineteenth centuries, and prices became still further augmented; 
and notwithstanding the abundant yield of those periods, the supply is now greater. 

It has been estimated by competent writers that the proportionate supply of the 
two metals, gold and silver, was as follows between 1492 and 1803: 

Average annual supply.. 
1492—1500, . . . . £53,750} Till 1525, gold chiefly produced. 
1500—1545, . . . . 645,000 : After 1525, silver almost exclusively. 
1545—1600, . . .» 2,365,000—Silver largely predominating. 
1600—1700, - . 3,546,000—Potosi M. exhausted after the middle of the century 
1700—1750, . . . . 4,837,500—Large quantities of gold introduced from Brazil. 
1750—1803, . . . . 7,589,000—About 23 per cent. in gold produced from Brazil. 

The present annual supply of gold may be estimated as follows: 

From Europe, excluding Russia, . . .... . . £200,000 
Gee. ts ee ee ec 4,000,000 
os ‘Bie, Clee Ga, 500,000 
«Africa, Fh Ge et ee hte oe a 
** South America and Atlantic States, . . . . . 1,400,000 
A total of six millions five hundred thousand pounds, sterling, equivalent to thirty- 
two millions of dollars, to which add as large an addition from California alone. 

Five millions sterling, it is computed, are used throughout the world annually, 
in manufactures and the arts. Even this absorption will still leave an annual 
supply, greater at this period than ever before known in the history of the world. 

State Finances.—The stock exchange, the unerring barometer which shows the 
lightness or pressure upon the money market, indicates a most flattering condi- 
tion of the finances of the States. With some few exceptions, their bonds are at or 
above par. 

The new U. S. loan of 1865, has reached 113 this week, and the prices abroad have 
authorized further remittances for foreign account. 

On the Ist of this month, the amount of U.S. stocks held in Europe was as follows: 
Loans of 1846 and prior, . . . . . . « « $1,689,313 
ee a ae ee ee ee ee 5,310,550 
Beeurenn @-s &% 2°28 a SEG 4,891,750 
Coupemieteee, 6 6 6 8 wt ww 7,500,000 

A grand total o $19,391,613 
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This sum has been since increased probably another million, leaving about 
$43,000,000 to $44,000,000 at home among our own capitalists. It is observable, 
and a fact worth remembering, that some of the State stocks are within a fraction 
of the Government loans in their present quotations. The latter have reached at 
short periods 116 a 117, although now quoted at 113. The State stocks in most 
repute are as follows : 

New York Six percent., 1865... . . - « J11} 112} 
Ohio - - 1670... « ° - 109 a110 
Kentucky “ « oe een ee es ee 
Pennsylvania“ » 0 6 © © «© «© «© © 100 2100! 
Maryland “ ‘* ee » 6 « « 103 a@104 
Tennessee ‘“ ‘< 105 a 106 

Alabama 5 per cents are quoted at 75 a 73. The Seeuee of that State are far from 
flourishing at this period. Instead of laying an adequate tax for the payment of the 
annual interest on the public debt, the interest has been mainly paid out of the assets 
of the State Bank, which is now in process of liquidation. The Legislature of Ala- 
bama is now in session, and its attention to finances is demanded by the actual con- 
dition of things. With a larger population than Maryland, and less public debt, 
and with larger foreign exports, Alabama, at this time, does not meet her current 
expenditures out of her ordinary revenue. 

We cannot too strongly commend to the attention of our Mississippi friends and 
of her legislature, the urgent necessity of providing for the redemption of their State 
Bonds. The first article in our present No. shows that Mississippi, ten years since, 
availed herself of five millions of Pennsylvania capital. That capital has largely 
contributed to the prosperity of Mississippi. She has derived important advantages 
from its yse in the interim: It has facilitated the cultivation of her cotton lands; 
and has, in various ways, promoted the general welfare of the State. It may be 
needless to say, that what has been the gain to Mississippi, has been a loss to Penn- 
sylvania, especially to Philadelphia. Ten millions in money would not reimburse 
the latter for the unfortunate investments of 1838-9 in Mississippi bank stocks. 

It is not too late for the latter State to redeem its credit, by ample provision for the 
principal and interest of her public debt. 

What are the unquestioned facts before us? 

Let us look at the population, debt and resources of Mississippi, Alabama and 
Maryland, by way of comparison, and as a lesson to our Southern friends. 


Population, 1840. Pop. 1848. Public debt. Interest. Property. 
Maryland, . . . . . 470,000 510,000 12,780,000 $700,000 198,000,000 
Alabama, .. .. .- 590,000 716,000 10,400,000 569,000 276,000,000 
Mississippi, -. . - + 375,000 670,000 7,200,000 400,000 256,000,000 


ANNUAL RESOURCES. 


Bushels, Wheat. Barley. Oats. Rye. Buckwheat. 
Maryland, . . .. . « 5,150,000 3,000 2,200,000 1,200,000 120,000 
Alabama, ... . . « 1,300,000 7,800 2,000,000 85,000 
Mississippi, . o «+ « , SERGR0 2,250 1,500,000 30,000 


Bushels, Potatoes. Corn, Tons, Hay. Lbs. Tobacco, Lbs. Cotton. 
Maryland, . . . . . 1,000,000 8,800,000 130,000 23,000,000 
Alabama, .. . . . 2,500,000 28,000,000 21,000 360,000 165,000,000 
Mississippi, . . . - ~ 2,600,000 17,000,000 1,000 215,000 245,000,000 
These details are taken from the annual reports of the Patent Office. They 
are sufficiently correct, as a basis of calculations; and they result in showing the 
annual value of the agricultural products and the taxable property of the three 
States to be as follows: 


Maryland, annual products, $ 16,400,000 Taxable aise » «+ $198,000,000 


Alabama « . . . . 27,300,000 . . 276,000,000 
Mississipp2 « . . . . 27,400,000 « . . . 4. 256,000,000 
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The revenue of the State of Maryland, for 1849, is estimated at $1,000,000, viz: 
Pee, «iris 6 6s & & * $530,000 
RTD, ¢ 4.4 © 4 © «© #0 @ 8 250,000 
Rail Roads, Canals, dividends, &c.,. . . ....s 175,000 
Tax on Rail Road passengers, ..... . 45,000 

The annual interest on her public debt is $700,000, and the expenses of govern- 
ment $175,000, and it is now estimated that the treasury will have a surplus of 
$500,000 in January next. YVe mention Maryland, in contrast with the other States, 
because it is not long since the State was under suspension; and because a vigorous 
administration by the late Governor (Hon. T. G. Pratt) demonstrated the facility 
with which Resumption could be sustained—and, fortunately for the people, the 
measures of the adininistration were carried out. 

Alabama levied a tax last year of $44,000, and the deficiency in her revenue is 
made up from the assets of the Bank of the State, which is now in a course of liqui- 
dation. The capital of the bank, contrary to all principles of finance, is used for 
the payment of interest on the State Bonds. With a larger population, larger 
resources, larger exports than Marylaad, she yet does not tax her people to pay cur- 
rent expenditure. 

Mississippi presents a more extraordinary exhibit. The cotton crop of that State 
alone is one-fourth of the entire crop of the country, and may be safely valued at 
eighteen millions of dollars, being in itself more than the aggregate agricultural 
products of Maryland. The taxable property, too, of Mississippi is estimated, by 
the late Commissioner of the Patent Office, at twenty-five per cent. above that of 
Maryland. 

Nothing is now wanting in Alabama and Mississippi but moral courage to face 
the apparent difficulty. If they will not imitate Maryland, now rising from its 
lethargy, let them look to Georgia, with her noble public improvements and an 
annual income of $543,000. 

Finally, look at the stock board in October, 1849. 

Maryland Six per cents, 103, sales, 104, asked 
Alabama Five _ = * », lee 
Mississippi Six 60 « —_— = 

** Union Bk. Five per cents 20 “ — 

Specie to Europe.—Sterling bills for the steamer of the 17th reached 110 a 110!. 
Sales have been since made at 110$—and 60 day bills on Paris, 5.204 5.17. These 
rates compel shipments of coin to Liverpool and Havre: and we observe an increase 
in the amuunts forwarded. For the week ending 20th inst., the shipments of coin 
from New York to Liverpool, were $410,000; and to Havre, $530,000; and from 
1 January last to the 20th instant, inclusive, the aggregate shipments to all ports 
have been $3,232,000. This unfavorable balance of trade results from excessive 
importations of dry guods. England sends us nearly one-third of all her exported 
woollens, and forty per cent. of all exported linens. The unfavorable balance against 
us occurs, notwithstanding Great Britain requires nearly two million bales of cotton, 
annually, to keep her mill-power and factory hands in full employment. 

The aggregate coin in the vaults of the New York City banks, on the Ist July, 
was $9,500,000. Large additions have been since made from the West—and the 
present amount does not, we think, materially vary from that of the former period. 


DEATHS. 


Ar Lexincton, Ky—in August last, Robert S. Todd, Esq., president of the 
Lexington Branch of the Bank of Kentucky. 

At Nyacx—near* New York, in June last, Samuel Flewwelling, Esq., 
aged 73 years. Mr. F. was cashier of The City Bank, of New York, from 1817 tl 
1325, and was casiuer of The National Bark, from its incorporation in 1829 till 1840, 
at which last period he resigned in consequence of the severe labors of the office and 
his desire to enjoy private life. — + 








